
JAMES&TACTON 

far 





J '.V'i'lii 


SttdSmmCntt 

MLtel, Btnr « S»rtw*.7i«t SB 

Td:UM-«-7tMivnainssLrM>:: 

* KMtan ■( At '-[flCfM rranpwr Gm» d Cnaain 



No. 28,006 


PUBLISHED IN LONDON AND FRANKFUR 

Thursday November 1 1979 


COWnNEWTAL S&LJWO PRICES' AUSTRIA Sch IS; BELGIUM Fr 2S; DEWMAHK Kr 4J5: FRANCE Fr 4; GERMANY DM Z.0: ITALY l m WETHBCLABOS H 2.0; 



AlWHw 5 tonG^T. 


Tfwflites 
Engineering Co Ltd, 
LeerrirstonSpa, 



35; SPAIN ' Pta 6ft SWHJ0I Kr 3.36; SWriZBUANO Fr 2.0; EIRE 2&P 



TH 

da: 

m 

Fc 

ne 

th- 

its 

pe 

or 


GENERAL 


h'. 

at- 


DC-10 

crash in 


ta 


U‘ 


51 


t Y 


tt 


tl 


Mexico 
kills 55 


IL 


U At least 55 passengers were 
0 killed when a Western Airlines 
& DC-10 from Los Angeles crashed 
n at Mexico City Airport. 

The jet, carrying 89 people, 
was landing in thick fog and 
smog on a runway said to be 
closed for repairs when it struck 
a parked truck and burst into 
flames. 

The U.S. consul in Mexico 
City said 19 survivors were 
• taken to hospitals and the Red 
- Cross said 55 bodies had been 
recovered. One crew member 
walked out of the crash with 
minor injuries. 


Boulin row 


Sch! Id threat 


Observers’ role 


Basque pledge 


Basque separatist organisation 
.vTA has for the first time 
directly threatened prominent 
Socialist Party members in a 
new threat to continue violence 
in the province. Page 3 


Iraq demands 


Iraq issued its toughest state- 
ment so far to Iran demanding 
that Ayatollah Khomeini grant 
regional autonomy To Iran's 
minorities including the Kurds. 
Paged 


Raid on Angola 

Angola accused South Africa of 
killing 20 people, including 18 
civilians, in a raid by helicopter 
troops into South Angola. Page 4 


Kampuchea aid 

Vietnam .will allow the UN to 
send diesel oil overland from 
Ho Chi Minh city as part of its 
Hampuchean famine relief 
"operations. The I7\000-gaIIon 
consignment could pave the way 
for more overland supplies, the 
UN said in Geneva. 


Postal increase 

"postal charges in the UK could 
rise by as much as 16 per cent 
- following a recent pay and 
efficiency deal between the Post 
Office and the Union of Post 
Office Workers. Page 8 


Briefly » . . 

About 50 people were killed and 
30 seriously injured when a 
train ran off the rails on the 
njibouti-Addis Ababa railroad, 
Ethiopia. 

One Russian sailor died, four 
suffered serious burns and four 
were raising after two Soviet 
vessels collided off Denmark. 
Halifax newspaper editor who 
published a picture of the body 
of a believed " Yorkshire 
Ripper” victim, acted respon- 
sibly and carefully. Press 
Council ruled. 

Sir Robin Glliett was elected 
vice-chairman of the Port of 
London Authority following the 
death of John Meyer. 

November will be wet with 
frost and fog said long-range 
weather forecast From the 
Meteorological Office. Weather, 
Bach page 


BUSINESS 

Sterling 

steadier; 

Gilts 


up 0.25 


• STERLING was steadier, but 
fell towards the dose to 52.0760 
for a rise of 75 points on the 
day. Its trade-weighted index 
rose to 66.9 (66.6), and the 
dollar's index fell to 86-9 (87.1). 

• GOLD rose $3{ In quiet trad- 
ing to close in London at S382£. 


• GILTS recovered on sterling's 
rise with gains of np to i in 
longs and i in shorts, and the 
Government Securities index 
was 0.25 np at 69.42. 


• EQUITIES drifted, and the 
FT 30-share index eased L6 to 


French Labour Minister Robert 
Boulln's suicide letter de- 
nounced Justice Minister Alain 
Peyrefitte as a careerist and an 
examining judge as spiteful. 
Boulin was found dead after 
Press allegations of a dubious 
property deal. Page 3 


Sardinian kidnappers of the 
wife and daughter of British 
businessman Rolf Schild have 
threatened to cut off their hos- 
tages’ ears unless a ransom cf 
between £lm and £3m is paid. 
Pagc2 
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437.5, but GOLDS rose, the 
Gold Mines index closing 8-2 
higher at 202.0. 


j Role of Commonwealth obser- 
ver during the interim period 
■J ng to Rhodesian independ- 
will be announced next 
w» ck, said Lord Privy Seal Sir 
J'n Gttsiou.'. Ehodesia elections. 
Page 14 


• WALL STREET was down 
7.68 at 816.13 near the close. 


© GEC’s turbine generator divi- 
sion ha 0 won an order worth 
flOOm from the Chin: 
and Power Come 


EEC proposals may 


fall short of UK 


budget demands 


BY FINANCIAL TIMES CORRESPONDENTS 


EEC Governments will receive the European Commission’s final proposals 
today on ways in which the UK’s disproportionately large share of the Com- 
munity Budget can be cut in 1980. 


Hop j for 
Page 8 


twos 


But in the confidential Com- 
mission document, which will 
form die basis of negotiations 
between member-States between 
now and the Dublin summit 
meeting of EEC Heads of 
Government at the end of this 
month, cites figures that fall 
well short of Britain's demand 
for cuts of about £lbn in the 
net UK contribution. 

The 13-member European 
Co mmi ssion's decision yesterday 
to put forward five main op- 
tions which would individually 
yield savings to the UK ranging 
from £250m to £640m is being 
greeted with relief by British 
officials. 

There had been moves inside 
the Commission to back a 
single option that might have 
entailed low savings, while 
seriously 1 imiting Britain 's 
room for manoeuvre. 

At the same time, there have 
been indications in Brussels 
from inside the Government 
that it is preparing to soften its 
call for UK contributions and 
receipts io be brought into 
" broad balance ” immediately, 
reiterated by Mrs. Margaret 
Thatcher in Bonn lest night. 

It is suggested that Britain 
might allow a compromise solu- 
tion at the Dublin summit that 
would proride a substantial cut 
in the anticipated 19S0 budget 
deficit of £l.!0bn. and further 
comprise a sacond phase in 
which the .problem would be 
'' r several years 

j 


through reforms of the Common 
Agricultural Policy, accom- 
panied by increases in EEC 
spending in Britain. 

In Bonn, the British-West 
German consultations ended 
with no solution in sight on 
the issue. 

Both sides accepted that 
much work remained to be done 
if the Dublin summit was to 
produce a positive result. 

Chancellor - Helmut Schmidt 
said after meeting Mrs. 
Thatcher that a solution would 
be difficult. He boped the Ger- 
man side could at least contri- 
bute to a Community decision 
about the principles on which 
a solution would be based. 

West German officials stress 
that Bonn occupies the middle 
ground between Britain, which 


demands a substantial cut in her 
budgetary contribution, and the 
French and Danish Govern- 
ments, which are reluctant to 
see much, if any, change. 

Ministers in London stood by 
their basic negotiating position 
over the Budget, but emphasised 
that they were open-minded 
about Gilmour, the Lord Privy 
Seal, and Mr. Nigel Lawson, the 
Financial Secretary, repeated 
that Britain's contributions must 
be brought into “ broad 
balance." But they refused to 
elaborate further on exactly 
what they meant by this. 

German officials -take "broad 
balance " to mean less than a 
cut of £lbn, which in any case 
is regarded m London as out of 
the question. Bat if Mrs. 

Continued on Back Page 


THE FIVE OPTIONS 


• UK’s perlorcnnce in growth, 
productivity a:.:l profitability 
has been catastrophic since the 
early 1959*, economist Graham 
Hutton said at the 10th annual 
Wincott lecture. Page 31 



The analysis being presented 
to EEC Governments today 
was requested bv the EEC 
summit in Strasbourg last 
summer. It presents two 
main options: 

1 — Contributions 
budget should be 

on member States’ per cap! 
GNP. Because of the UK’s 
position as the thir d poorest 
EEC country, this could yield 
a cut of £640m next year. 

2 — Streamlining ‘ of the 
financial mechanlsu, 

agreed in 1975, for refunding 


to the 
be ba&d 
per capita 


deficit countries. Stripped of 
its limiting conditions it could 
produce a- saving of around 
£340m for the UK. 

The other options are: 

3 — A limit on the UK’s gross 
contribution, representing 
a £2 50m saving next year. 

^ — A mechanism to boost 
EEC spending, in Britain 
which could save upwards of 
£500m- 

5 — A ceiling on the UK 
deficit, which is not 
politically acceptable to most 
EEC- pi 


• SPAIN and Indonesia have 
agreed to set up a joint com- 
pany in Madrid and invest 
£33. 8m in a project to produce 
a turbo-prop aircraft Page 6 


• COUNCIL of. Ministers in 
Luxembourg has accepted in 
principle a five-year extension of 
restrictive quotas on imported 
vehicles and parts to Portugal 
to help the restructuring of the 
country's motor industry. Page 6 


• BRITISH ALUMINIUM is 
preparing to raise the prices of 
fabricated aluminium following 
the increase in its ingot metal 
price by £20 to £770 a tonne. 
Page 9 


© LADEITOKE Group share- 
holders voted overwhelmingly 
to eccept the board’s proposals 
*o h ; ve off the casino division 
into a separate company. Page 8 


LABOUR 

9 COAL BOARD disclosed col- 
liery closure plans in the East 
Midlands involving 8.500 wor- 
kers. The announcement came 
as miners’ union negotiators re- 
jected a pay rise worth between 
11 and 15 per cent Baca Page. 
Open cast dispute looms. Page 12 


• BL CARS offered workers a 
5 per cent increase plus a self- 
financing incentive scheme 
worth up Co an extra £15 a week. 
The offer is conditional upon 
improved productivity. Page 12 


COMPANIES 

a DUXBEE-COUBEX-XARX. 
the toy company, disclosed an 
increased first-half pretax loss 
of £5.12m (£2.96m), and is re- 
assessing the scale of its UJ5. 
presence. Page 28 and Lex 


• RICHARDSONS Westgarth. 
the engineering company, re- 
ports a first-half pre-tax profit 
of £410,000 against a £313,000 
deficit on turnover up from 
£18m to £21.5m. Page 30 


• CRELLON Holdings, the elec- 
trical group, is “ unable to fore- 
cast profits for the current 
year " in spite of a Radical pro- 
gramme of sales in the past 
year. Results, Page 28 
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allaghan has qualified 
win over Left-wing 


BY RICKARD EYAN5, LOBBY EDITOR 


MR. JAMES CALLAGHAN 
scored a qualified victory over 
the Left yesterday following « 
stormy debate among Labour 
MPs which underlined the 
divisions now rending the party. 

The Parliamentary Labour 
Party voted by 133 votes to 81 
in support of Shadow' Cabinet 
demands for “ strong represen- 
tation ” on the key Commission 
of Inquiry shortly to investigate 
the party's structure and 
organisation. 

With a majority of more than 
two to one it appeared to be 
the expected resounding win for 
the party leader, but the most 
significant aspect wap the fact 
that half the total PLP voting 
strength of 267 failed to supper: 
the Shadow Cabinet. 

This, allied to the fact that 
two members of the Shadow 
Cabinet — Mr. John Silkia and 
Mr. Stan Orme — voted for the 
Left, makes it unlikely that the 
National Execeutive Committee 


will change its mind on the 
composition of the inquiry. 

The nas: stage in the inter- 
necine fighting comes next 
Thursday when the NEC meets. 
There is also an early meeting 
piarjred between the executive 
*ar.ci representatives of the PLP 
who will continue to press for 
Increased representation. 

Mr. Callaghan disappointed 
some of h:s supporters by not 


threatening a boycott by MPs 


of the commission because of 
domination by the Left, but 
he won acclamation for a 
vigorous attack on the Left- 
dominated NEC, particularly 
for its treatment of him when 
he was Premier. 

“Erery month I used to go 
to the NEC and it was like 
going to purgatory to be cross- 
examined and vilified,” he 
shouted amid uproar. 

His supporters banged their 
desks in the Westminster com- 
mittee room, but Mr. Eric 


Heffer, Left-wing MP and 
member of the executive, pro- 
tested angrily that the NEC had 
□ever attacked Mr. Callaghan 
in the way described. 

Mr. Callaghan said MPs bad 
leaned over backwards to 
maintain a reasonable dialogue 
with the NEC, but the executive 
had voted itself the right to 
control the party's election 
manifesto . before discussing it 
with MPs. 

Nevertheless, he did not want 
the party to boycott the inquiry 
if the executive ignored yester- 
day’s decision. Instead, he 
appealed to the NEC to reach 
a satisfactory accommodation 
with MPs. 

The rebellion of Mr. SIDdn 
against the majority view of 
the Shadow Cabinet was si 
nlficant He is certain to be a 
leading contender for the party 
leadership when Mr. Callaghan 
retires and he has now allied 
himself firmly with the Left 


Aid for companies against U.S. 


BY PAUL CHEE5ERJGHT 


THE GOVERNMENT is to take 
steps to shield UK companies 
from commercial damage from 
what are seen as unacceptable 
U.S. legal practices. UK com- 
panies will be able to recover a 
portion of sums paid out under 
foreign judgments for mult: pie 
damages through the UK courts. 


The action is being taken 
through the Protection of Trad- 
ing Interests Bill, introduced in 
the Commons yesterday. 

The Bi«* is directed against 
the U.S. assertion cf control, 
often through anti-trust law, of 
any trading activities which 
have a bearing on U.S. com- 


merce even if they are per- 
formed outside the U.S. 

It is the result of the mount- 
ing anger felt and expressed by 
successive British Governments 
over what it felt to be an effort 
by the U.S. to impose economic 
poLcies outside its territory, 

Mr. John Nolt the Trade 
Secretary, said yesterday: " The 
Bill is the first Instance of a 
nation proposing such wide 
powers in this area.” 

The main element in the B0Z 
— serins it apart from defensive 
legal measures taken in other 

countries is that relating to 
multiple damages, termed by 
Mr. Nott “the most objection- 


able of . all American legal 
devices.” 

In the US. courts an injured 
party may claim not only 
compensation but a total 
amount treble that in the form 
of multiple damages. 

UK victims of this system, for 
whatever ! reason, wzll be 
entitled to recover through UK 
courts the punitive dement 
tiie damages awarded by the 
foreign court 

The recovery wtfild he made 
from tiie assets in the UK of the 
VS. company involved, if there 
are any. Such assets include 
export shipments to the UK. 

Details, Page 9 
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Mrs. Thatcher and Herr Schmidt yesterday 


Bundesbank 


puts up rates 


BY GUY HAWTIN IN FRANKFURT AND CHARLSS BATCHELOR 
fN AMSTERDAM 


WEST GERMANY and the 
Netherlands yesterday raised 
key Interest rates, tightening 
credit further as. a fresh sign of 
their determination to curb in- 
flation. 

The Bundesbank raised dis- 
count rate from 5 to 6 per cent 
with effect from today. Lombard 
rate— the rate at which it lends 
to commercial banks against the 
collateral of securities — is to 
rise from 6 to 7 per cent Within 
hours of tiie German move the 
Dutch central bank raised its 
bank rate by half a point to 8.5 
per cent Other official rates 
■were increased by l per cent. • 

The German and Dutch moves 
were the first major increases 
in interest, rates by member 
countries of the European 
Monetary System since the re- 
alignment of parities within the 
system in September. They also 
mark a further step in the 
round of international interest 
rate increases 

But Dr. Otipar Emminger. 
-president of the- .Bundesbank,' 
claimed yesterday that the Ger- 
man action should have little 
effect on the dollar. In view of 
the wide differential between 
interest rates on the Continent 
and those prevailing in the 
VS. 

■ On the West German Govern- 
ment side, tii ere remains . con- 
siderable concern over the 
effects of the measures on the 
stability of the dollar. Dr. 
Annin Gruenewald. the Govern- 
ment spokesman, said that the 
Government “ understood " -the 
Bundesbank’s decision, but he 
deliberately avoided applaud- 
ing — or condemning — the 
moves. 

It is understood that there 
has been strong opposition to 
the interest rate increases 
within the Government. The 
Finance Ministry is believed to 


have urged the Bundesbank not 
to raise interest rates, arguing 
that if an increase destabilised 
the- dollar a West German 
support operation would, in 
any event, render them ineffec- 
. live. . 

The Bundesbank Council 
yesterday also acted to boost the 
West German banking system's 
liquidity. It increased the re- 
discount contingency quota— the 
maximum level of trade bills 
which commercial banks can re- 


Carter bonds 


U.S. . Treasury will offer 
DM2bn worth of “Carter 
bonds” in West Germany on 
November 5. Page 33 


. discount! -at the central bank — 
by DM 4bn <£L06bn j or 15 per 
Cent*. ‘ 

Initial .reaction from the 
German . banking community 
was that the increases in dis- 
count and^Lambard would hot 
:ha^e“a .pn>fpiSad>?ffecC on in- 
terest ratios being charged to 
customers. Thaw was genera] . 
agreement that the' Bundesbank 
is following the market' rattier 
than leading; it. .... . ' . . 

The Dutch /Central bank 
raised its' rate inf lending on 
secured loans— bn which most 
bask borrowing is based — from 
Si to 9i per cent, while the 
promissory note rate has gone 
np from 9 to 10 per cent 

This is! the fourth time this 
year that official Dutch interest 
rates have been raised. 

Peter Riddell .writes: The 
Deutschemazk rose slightly 
against most other currencies 
yesterday following the Bundes- 
bank’s moves. In general the 
foreign exchange markets 
reacted calmly to the news 
. Editorial comment Page 26 
Lex Back Page 


Sale of 
BP shares 
to raise 
£290m 


By Nicholas Colchester 


SEX MERCHANT banks apd 
some 800 investing institutions 
in Britain and abroad ' agreed 
yesterday to underwrite the 
Government’s sale of 80m 
shares, or 5.2 -per cent, of 
British Petroleum at a price of 
£3.63 per share. The sale will 
raise £290. 4m of which about 
£7_26m will go in fees and 
expenses .arising out of the 
offer. 

The price of 363p a share vp s 
agreed on Monday evening 
between the brokers and under- 
writers for the Issue, the Bank 
of England and the Treasury 
after - final consultation with 
Mrs. Margaret Thatcher. 

' It .represented a narrow dis- 
count on "the closing price for 
BP bn Monday evening of 4 per 
cent But after the- announce- 
ment . of the terms yesterday 
morning the share price rose 
sharply to a high of 390p before 
falling back to dose at 384p for 
a gain on the day of 6p. 

The issue is being made on a 
partly paid basis: £L50 will be 
payable on . initial . application, 
which most be for a minimum 
of 75 shares,' and the balance of 
£2J.3 will.be due on February 6, 
1980. The prospectus will be 
published in newspapers next 
Sunday and Monday. Applica- 
tions .must be lodged by Iff am 
on Friday November 9 and 
allocations will be announced on 
November 12. 

In the event of over-subscrip- 
tion, the Government has said, 
the allocation will be arranged 
to “ promote the widest possible 
narticipation by the people in 
British industry** — implying 
that small investors will have 
preference. 

One special feature of the 
allocation Is that the 40,000 BP 
employees will each have the 
right to subscribe for up to £500 
worth of new. shares with such, 
applications being met "ib fnll. 
If employees deposit these 
shares with the BP employee 
share ownership scheme BP will 
match their applications, effec- 
tively doubling each employee’s 
purchase. These provisions 
could account for almost one 
seventh of the shares bn offer. 

The sale leaves the Govern* 
meat and the Bank of England 
with a combined holding la BP 
of about 46 per cent It is the 
' Continued on Back Page 
Lex Bad: Page 
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It’s not just how long a lift truck lasts that 
counts. Its how much work you get outof it 
In other words, its overall cost-effectiveness. 

And good cost-effectiveness has a lot of 
enemies- unreliability, unsuitability, poor 
servicing -even sub-standard driver-training 
(because damage due to driving errors is a 
materials handling cost). 

Bring all such costs but into the open, 
and youcould find they offer a fertile field for 




The quickest way to get at such vital facts? 
Just contact your local Lansing Engineer, 

\ Behind him is all the expertise and 

nence of Europe's leading 

truck company- with its ' 

wide range of electric and 
engine-powered trucks. 
So if one of your 
money-eaters does 
need replacing, 
he can recommend 
a more economical truck 
for the job, which is the right truck 
for the job.’. . 

So c^l Lansing today. A little professional 
surgery now on parte of your materials handling 
system that aren't pulling their weight, could 
save a major operation later -perhaps when you 
could least afford it. 
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EUROPEAN NEWS 


Support is crumbling for Italy’s minority Government, writes Paul Betts in Rome 

New tensions threaten political truce 


BARELY three months after it 
was formed, Italy's minority 
Government beaded by Sig. 
Francesco Cossiga is in trouble. 
Following a abort summer 
truce, renewed tensions 
between the political parties, 
increasingly instransigent trade 
unions and a darkening short- 
term economic outlook have all 
combined to undermine his 
fragile administration. 

Sig. Cossiga is to hold vtlks 
in the next 10 days with the 
parties supporting his Govern- 
ment in Parliament and with 
trade union leaders. The idea is 
to win a little breathing space 
for his administration. But in 
the current climate, it seems 
increasingly unlikely that the 
minority government which 
survives on the direct support 
of the Christian Democrats, 
Liberals and Social Democrats 
and on the abstention of the 
Socialists, will last much more 
than another six months — if 
that 

Sig. Cossiga's administration 
was effectively the result of a 
compromise last August which 
brought to an end the country's 
longest government crisis in 30 
years. The hope then was that 
this would produce a political 
truce until a more stable 
formula was found. But a 
solution was only expected to 
emerge after the Christian 


Democrat party, Italy's biggest 
political force and dominant 
coalition partner, held its 
National Congress. This takes 
place at the end of January. 

At the Congress the party 
will choose Its leadership for 
the coming three years and 
establish its future political 
line. The Christian Democrats 
are traditionally torn by 
factional divisions, so their 
choice is likely to reflect a 
compromise between the party’s 
different groupings in order to 
avert the threat of an open 
spilt. 

Already the revival of 
political tensions in the country 
is being reflected in various 
manoeuvres within the party. 
Apart from the inevitable 
personal aspirations of its 
numerous power brokers, tbe 
Christian Democrats face an 
unenviable dilemma which is 
Likely to make the Congress one 
of the most important in the 
party's history. 

During the past three years 
Italv has become increasingly 
difficult to govern because of 
the electoral strength of the 
Communist Party. Despite the 
Communists’ setback in tbe last 
general elections in June, they 
still command 30 per cent of 
the national vote and carry an 
overw Jiel min:: influence on ihe 
trade union movemeD*. The 



Sig. Cossiga . . . seeking a 
breathing space , 

Christian Democrats' share of 
the vote was 38 per cent at tbe 
election. 

Until the last Government 
crisis, which broke ont in 
January, the Christian Demo- 
crats and Communists agreed 
that the Communists would 
first indirectly support a 
minority Christian Democrat 


Government by abstaining ‘in 
parliament and then sub- 
sequently support h directly Id 
the parliamentary majority. The 
deal gave the country a period 
of relative political stability and 
encouraged a general economic 
recovery after the 1976 balance 
of payments and lira crisis. 

The Communists, however, 
paid a substantial price for 
their collaboration with the 
ruling party. Their electoral 
support declined and internal 
strife grew. The Party decided 
to withdraw from the parlia- 
mentary majority and return to 
opposition unless its demands 
for direct participation in 
Government with Communist 
Cabinet Ministers were met. 

So far the Christian Demo- 
crats have repeatedly rejected 
these demands. But at the 
same time it has failed to reach 
a broad agreement with the 
Socialists, the country's third 
largest party, which would 
enable the formation of a 
Government with a full 
majority that excludes the 
Communists. 

The Christian Democrat Con- 
gress will thus have to decide 
whether to embark on a new 
policy of collaboration with the 
Communists or seek the support 
of the Socialists. The Socialists, 
who are themselves divided, are 
putting a high price on their 



eventual support: they want a 
Socialist Prune Minister— in 
'effect a return to the old 
Centre-Left coalition of tbe past. 

Over the past month there has 
been considerable talk of a 
revision of the Italian constitu- 
tion and of the country’s elec- 
toral system of proportional 
representation. The main parties 
say this has made it Impassible 
to govern Italy with an admini- 
stration enjoying a dear par- 
liamentary majority. Bat the 
broader debate has generally 
been regarded as a political 
smokescreen to delay the danger 
of a political clash which would 
clearly threaten Sig Cossiga's 
fragile government - 

Now Sig- Cossiga’s government 
Is coming in for increasing 
criticism from both opposition 
parties and those supporting it 
In particular its critics daim 
the Government cannot cope 
with the serious economic and 
labour situation. One of the 
government’s own members, Sig. 
Antonio Bisaglia, the Industry 
Minister, says Italy’s economic 
recovery could be undone i# a 
matter of months. And tbe- 
Govemment’s weakness has been 
revealed in a decision by Presi- 
dent Sandro Pertini to inter- 
vene directly to unblock an dr 
traffic controller dispute which 
could have paralysed all flight 
movements in Italy with severe 
economic repercussions. 

Prices are now rising rapidly, 
and the annual rate of inflation 
is nearly 17 per «ent Industrial 
output is stagnant after the 
recovery earlier this year, while 
export competitiveness is 
deteriorating and the lira is 
again coming under pressure. 

Although official net reserves 
are still solid and Italy expects 
an overall balance of payments 
surplus this year, danger signals 
have also come from the overall 
payments deficit of L589bn for 
September, the worst monthly 
return for two years. External 
factors like the increased price 
of oil foil imports fuel 75 per 
cent of Italy’s annual energy 
needs) have contributed to the 
deterioration, hut domestic indi- 
cators are also causing appre- 
hension. 

Unemployment has climbed 
to more than. 8 per cent The 
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enlarged public sector borrow- 
ing requirement is expected to 
increase from L37,500bn this, 
year to L44£00bn next year, 
well over the L40,000bn target 
for 1980. And State sector 
industries are now afflicted by 
their worst post-war financial 
crisis. r . 

The giant HU state holding, 
employing more than 500,000 
people, estimates losses next 
year in excess of LLOOObn, 
accumulated debts of L22,000bn 
and a need for some Ll8,00Qbn 
of fresh funds over the next 
three years if its investment 
programmes are to be carried 
out. 

The Government’s budget pro- 
posals. announced at the end 
of September, are mildly 
expansionist and inflationary. 

On tiie expansionary side, the 
Government has granted i an 
additional L8,000bn-worth of 
aid to state sector enterprises. 
Hus will increase the large 
public sector deficit rad swell 
the money supply, which has 
expanded at about 20 per cent, 
over the past year. 

On the restrictive side, tbe 
monetary authorities, which in 
the past three years have been 
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largely responsible for the 
country's economic recovery, 
have again stepped in. .The 
Central Bank’s discount rate 
was increased at the beginning 
of October by one and a half 
points to 12 per cent to halt 
the pressures the lira has faced. 

Subsequently, the Bank of 
Italy renewed domestic credit 
ceilings, making them tighter 
than previous ones. The growth 
in total lira credit provided by 
the banking . system has now 
been limited to 13 per cent by 
the end of July 19S0, compared 
to 19 per cent for the 12-month 
period ending August 1S79. 

The country’s short-term 
economic problems have inevit- 
ably helped to stimulate the 
revival in poliitcal tensions. 

But a solution is only likely 
after the' Christian Democrat 
Congress or, as in 1976, as a 
result of a sharp deterioration 
-of the economy. That decline 
led to the so-called emergency 
governing formula in which the 
Co mmunis ts collaborated with 
the Christian Democrats. The 
question now is how much the 
various parties are prepared to 
give to reach another honour- 
able and face-saving com- 
promise. ‘ 


Kidnappers 
threaten 
to maim 
Schild 
hostages 

By Our Rome Staff 


THE SARDINIAN kidnappers [: 
of the wife and daughter of •; 
the British businessman, Mr. 
Rolf Schild. have threatened \i 
to Cut off the ears of their 
hostages unless a reported 
ransom of between film and 
£3m Is paid soon. 

This was confirmed yester- : : 
day by police in Olbia, near 
Palau, where the Schild t 
family have owned a holiday 
villa for the past 15 year*. 

Mr. Schild, a 55-year-old 
senior executive of the Hunt- 
leigh Electronics group, was 
kidnapped in Sardinia on 
August 21 together with his ; 
wife. Daphne, and daughter, 
Annabelle. who is 15. The . 
British ' businessman was 
released ID days later to find 
the' ransom money, which 
originally was reported to he 
a record £17m. 

The latest threats are a 
sinister reminder of the kid- 
napping of Paul Getty Jr. in 
the summer of 1973, when 
part of one of the boy’s ears 
was cut off and mailed — It was 
held up because of a postal 
strike— *o a Rome newspaper. 

Police yesterday organised 
another search for Mr. 
Schild’s wife and daughter, 
who have been missing for 
two-and-a-half months in the 
isolated and bandit-infested 
countryside of Nnoro. where ; 
the businessman's burnt ont ; 
car was found a few days after 
the kidnapping: 

A fortnight ago. two Sar- 
dinian emissaries, sent ont to 
negotiate the release of- the y 
two women, were badly in- 
jured by the kidnappers 
because they did not bring the 
ransom money. 

At present five people are 
being held by kidnappers In 
Sardinia, including two well- 
known Italian pop singers. 

! Two more people were kid- 
napped yesterday in southern 
Italy, where kidnapping has 
recently become something of 
a growth Industry. 
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East-West German accord will ease travel 
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BY LESLIE COUTT IN BERLIN 

EAST GERMANY has agreed to 
drop individual road toll 
charges on West German cars 
entering East Germany, for 
which West Germany is to pay 
DM 50m (£l3m) in an annual 
lump sum compensation to its 
eastern neighbour over the next 
10 years. 

An agreement signed by 
Herr Guenter Gaus, West Ger- 
many's permanent representa- 
tive in East Berlin, and an 
official of the East German. 
Finance Ministry could give an 
impetus to the number of West 
Germans and West Berliners 
visiting East Germany which 
was 6.3m last year. 

The two countries have also 
signed an agreement abolishing 
East German road taxes on West 


German trucks: and buses, g&e g, 
Bonn had said . it 

German vehiciCT^IP^®^® 
was not reached by IMSjafegfefL 

Herr Gaus catted the ' agree- 
ments among the “most im- 
portant we have achieved with 
the GDR since the basic rela- 
tions treaty ” of 1972. The sig- 
nificance, be said- is that they 
will "greatly ease ”. communi- 
cations between East and West 
Germany. Many West Germans 
are said to have been deterred 
from visiting the East because 
of the road toll which amounted 
to DM 5-DM.25. 

The lump sum to be paid by 
West Germany is in addition to 
tbe axmuaT DM 400m (£103m) 
which Bonn remits to East Ger- 


•ri &an y for western traffic using 
autobahn transit routes 
Berlin and West 

‘ Last, yekr,~ Bonn paid more 
r than DM 750m to East Germany 
to make sure the 1971 Berlin 
agreement functioned smoothly 
and to foster contacts between 
East and West Germans. It paid 
for the rebuilding of the East 
German autobahn between 
HeJmstedt rad West Berlin, the 
repairing of waterways between 
Berlin and West Germany, for 
postal . services, removal ■ of 
refuse from West Berlin and 
repayments to West Berliners 
for visa fees charged on enter- 
ing East Germany. 

Herr. Gaus said he will begin 
negotiations with East Germany 


next week on Improving rail 
connections between West Ber- 
lin and West Germany by elec- 
trification and new track con- 
struction. These are likely to 
be financed in part by West 
Germany. Train travel between 
West Berlin and Hamburg has 
been reduced to three and sT\ 
half hours in recent years, but;, 
before the war the trip took jusC. 
aver two hours. 

East Germany has also said it;-, . 
will allow an additional number \ 
of West German districts alongA 
the border to be included in the 
regional border traffic agree- 
meat. Residents of the border : 
area are permitted to visit their ■ 
friends and relatives on the 
eastern side under a simplified 
procedure. 


Bonn inquiry on Israeli access to prisoners 


BY JONATHAN CARR IN BONN 


AN INVESTIGATION into bow 
Israeli agents came to be 
admitted in May to interroga- 
tion sessions of Palestinian 
prisoners held in Bavarian 
jails is to be carried ont by 
the West German Bundestag 
(lower House of Parliament). 

The affair this week brought 
expressions of serious concern 
from several Arab States 
although, so far, there appear 
to have been no threats of 
retaliation either from those 
countries or from the Palestine 
Liberation Organisation (PLO). 

Two committees of . the 
Bvnrtesta? will examine over 
:he ncxr two wce’rs who was 


primarily responsible for the 
matter rad what steps should 
be taken to prevent a recur- 
rence. Their task is unlikely to 
be easy since the State of 
Bavaria, which has * conserva- 
tive Government, and the 
Federal Government in Bonn, 
with a Social Democrat-led 
coalition, are already pointing 
accusing fingers at one another. 

The facts merging so far in- 
dicate errors on both sides. Offi- 
cials of tbe Federal intelligence 
service are said to have told 
the Bavarians that Israeli 
agent* would be present as 
"interpreters” at the interro- 
gation of the jailed Pales- 


tinians, some of whom had been 
arrested with explosive in their 
possession. 

Herr Klaus Kinket, head of 
the intelligence service, which 
is responsible to the Chancel- 
lor's office in Bonn, admits that 
he did not know at the time of 
the presence of the Israelis. He 
has reprimanded those mem- 
bers. of his staff responsible. 

On the other hand, the mem- 
ber of the Bavarian criminal 
investisaiion authority who 
knew of the Israelis’ identity 
aowrentiy. failed to pass on the 
information to his superiors. He 
*oo i« said to have been repri- 
-itr’c*. 


All German authorities in- 
volved emphasise that dose co- 
operation with foreign secret. -v 
services is essential if the fighr -: 
against terrorism is to be effec- 
tive. But it is also recognised ' 
that the form the co-operatira^. 
took ou this occasion was due 
to misjudgment and brought ' 
with it serious dangers for*. 
Bonn’s attempts at a balanced 
Middle East policy. 
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Refrigerator warms 
warehouse 


Waste heat from a refrigerator plant at the 
South Suburban Co-operative Society’s Ewefl 
Store is provkftng free heating for the 
store's adjacent warehouse. Normally 
this heat is thrown away to the 
atmosphere. Potential savings with 
this system in the many thou- 
sands of supermarkets friroughout 
the UK are dearly huge. Hot air 
from the refrigerator condensers is 
transferred to the warehouse via 
centrifugal tans and a short ducting 
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system. Motorised dampers control the flow to the warehouse, the intake of fresh air 
aixfc as necessary between seasons ami to soranw, the passing of hot afr directly 
. to the environm en t Control of the warehouse and plant room 
r?‘ temperature is achieved using actuators and sensors. v ' 

&£ Unde solved this problem. Expertise in our fields wflfalso -■ 

sohra your problems, however large or smalL 
Unde Group leads tbe way in applied technology. 

?>. Viforicf wide safes of DM 2^00 mffiion are backed by . 

a workforce of 19 . 00 a 
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suicide letter attacks ‘betrayal by colleagues’ 


BY ROBEOT^tAVmNat W PAWS 


THE SOlCtDE o£:m~ Robert 
Boulin, the ; French' Labour 
Minister, yesterday blew up into 
a political stonn jwith the pub- 
lication of a letter he bad sent 
to a French : news agency just 
before taking, his own life. In 
it he attacked T/L Alain Peyre- 
fitte, the Justice -Minister;-'; - 
: - HL'Boutm ilso. wrote similar 
letters to t»o other newspapers 
and to M. Jacques ' Chaban- 
Dehnas, * the president t&f . the 
National Assembly. He made it 
dear- that he iad. .committed 
suicide because; he .could no 
Johger bear the. slurs on.' his 
character jnade.4n.y aripda news- 
paper articles, and ; the fact that 
his political colleagues had not 
supported him.; ' ' “■ . • 

Severed papers, notably the 
satirical weekly,. . Le Canard 


&eea.>*puBEsfcinff weD -docu- 
mented articles over the 'past 
few weeks, purporting to show 
that M. Boulin had been . 
involved la a property scandal 
• M. Boolin' pulled no punches 
in his Tong and detailed letter. 
He set out to prove that he 
had lio knowledge until 1977 
of : any irregularities in his 
'purchase three - years earlier of 
a bonding plofin the South of 
France. It 7 haul already been 
sold the previous 'year, by its 
'owner, ■' 'to. three other people. . 

The late Minister claimed that 
hfchad been the: victb* of coU.ik 
sioh between a ‘‘paranoid aad 
blackmailing crook” * (a refe- 
rence to the properly dealer 
who. Bad' sold; -.the /land), an- 
ambzEtious and politically moti- 
vated -lawyer, who' considered 


En chain e, axtdtoe Paris even- . .a-.-Jfinkfter'.to- Vie .dishonest-: by 
tog paper, Le. -Monde, hire ^defiriR^''.an2." eertiia politi- 


cians.- The latter included some 
of his own friends. 

But M- Boulin’s sharp criti- 
cism of M. Peyrefitte have pro- 
voked most comment He ac- 
cused the Minister of Justice 
of failing to take action after 
the magistrate dealing with the 
property case had communica- 
ted to tbe Press documents 
which were still “sub judice” 
and which gave only a partial 
account of the facts. 

"Tbe Minister of Justice is 
more concerned with his career 
than i with the proper function- 
ing of justice,” M. Boulin said 

M. . Peyrefitte later issued a 
communique stating that it 
would have been improper for 
him to interfere in a case which 
was already before tbe courts. 
This would have undermined 
the . basic -principle of the inde- 
pendence of the judiciary. 


M. Bonin’s letter. has taken 
some of the heat off the Press, 
which has been the target of 
widespread criticism from both 
pro-Govemment and. Left-wing 
political leaders for the manner 
in which the campiagn ag ains t 
M. Boulin was conducted. 

In paying homage to M. Boulin 
as "a simple and honest man,” 
President Giscard d’Estaing 
said at yesterday's Cbinet meet- 
ing tht such cznpigns should 
be severely condemned by public 
opinion. 

Significantly, even M. Georges 
Marchais. the Communist 
leader, who is cue of the Gov- 
ernment's severest critics, has 

taken a similar line. Nothing 
could justify attacks on public 
figures which were full of un- 
proven allegations, and per- 
fidious allusions, he said. 

M. Boulin's outspoken letter, 


which concluded with an 
emotional passage in which he 
said that he bad always sought 
to lead an exemplary life and 
that he preferred death to 
suspicion, is bound to have 
considerable political re per- 
cussions. 

His suggestion that he had 
been abandoned, even by bis 
political friends, is a clear 
reference to the Gauiiists, who 
have borne a grudge against 
him since the 1974 presidential 
election campaign. An ardent 
Gaullist who, at the age of only 
20. joined General de Gaulle in 
exile in London in 1940, M. 
Boulin temporarily resigned 
from the party in 1974. This 
was when M. Jacques Chirac 
and a group of other leading 
Gauiiists supported M. Giscard 
instead of M. Jacques Chaban- 
Delmas, the Gaullist presidential 
candidate. 



Boulin 


punches. 


pulling no 


Basque c 
groups to 
continue 
violence 

By Robert Graham in Madrid 

IN AN unrepentant note 
released . . to. . the' ' media, 
“autonomous commandos” of 
the militan t' Basque separatist 
^ . organisation, ETA, have . re- 
affirmed their -intention"' to 
continue . employing yiqleijce. 
For the first time thfcy iave 
threatened directly prominent 
memb ers . of. the Socialist 
party, l -s y. ■ ■_ ' 

Among .' those named I& Sr. 
Enrique Mugica, a member of 
the party’s national executive, 
but also a Basque. ; is 
•' -responsible, for relations with. 

the armed farces. . ' 

Reacting to . the threats^'. 4 Sr. 
Txtiti - Benegas,: the Basque 
Socialist hauler, said this was 
equivalent to - a “declaration 
-Of war” .' And Sr. ^Nicolas 
Redondo, the secretarygeneral 
of the - General . WmkCTS 
Union, - said that any . new ; 
attack ag alnst members; tfi.. 
union would, meet with. ra 
tough response- : ;from. V'tha 
workersi • /h- . ’ - J 
On Monday, there was ff widely- 
observed general strike in th* 
Basque country to protest at 
■ Saturday’s killings • of- a 
* ' Socialist unite official. ■ 
'•‘A’-' polfcefnair.- was -alSO r asis-: 
,T * sinated yesleftey Beaf-BDbao. 

• as yet bo" one has - churned 

responsibility. '• 

r Saturday’s .murder cahte only' 
f . two days after a referttedum 

* vote endorsing thfr Basque 
autonomy-statute. Th'e kiHing 

> ' was claimed 'by autonomous 
commandos of EtA, and it 
represented a new stage in - 
toe violence .in the Basque 
4 country. 

V'lt appeared to. be the opmiing 
_ r . . of a campaign directed agains^f 
“ - those who .had supported tWn 
; Basque autonomy statute.^ ! 
p The identity of these ; schcafled 
autonomous' : commandos re- 
mains obscureL . ; - Herri 
Batasuna, the political group- 
ing which acts as a. front for 
. the haxd4me; faction within 
ETA, ^hwi fomMfer dissociated 
itself from Saturday's murder. 

A statement released yesterday 
said it disapproved of this 
action: and considered it' a 
' serious political error, 
r’ For over a ye ar, grou ps'r egard e d 
t as autonomous have existed 
; . within .the ETA umbrella, 
i .. They have a more' radical' 

’ .ideology than ETA’s tradi- 
^.. -■ tional Marxism. The belief 
« - is growing to at the Socialist 
worker was indeed killed by 
^--one such group. ^ . 

A kejr question, now is whether 
any formal linkage remains 
> - with ETA itself. Judging by 
the reaction of Herri Batasuna. 

‘ t and the impression in the 
Basque country that there is 
a form of unwritten truce — ■ 
especially in acts directed 
. against fellow Basques— these 
groups -appear to : be -acting: 
outside formal ETA control 


Italy close to accepting missiles 


BY RUFAT CORNWELL IN ROME 


ITALY yesterday all but an- 
nounced .that it was ready to 
accept ; a hew generation of 
NATO theatre nuclear missiles 
oh its 'soil, coupling the move 
with a-dedared desire to open 
c^getiajions with the Warsaw 
Paction 'agreed force reductions 
ih Europe. ' 

. Th% . Government’s attitude, 
outlined in Parliament yester- 
day by Sig. Franco Maria Mai- 
fa&, _ the Foreign Minister, has 
already^ secured the agreement 
1 df toe parties backing the ruling 
coalition, as well as of toe 
Socialists, whose abstention 
keeps the Government alive. 

Tbe only opposition came 
from the' -Radicals on the far 
Ldft, the neo-fascist MSI on the 
right- and- above all, from toe 
Italian - Communists, who have 
beenjirofaundly embarrassed by 
toe ' .question— -especially after 
President: - Leonid Brezhnev’s 
carro^andstick speech in East 
Berlin last month. 
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Yesterday’s brief debate was 
only a curtain-raiser. A formal 
Government announcement, and 
a full-scale parliamentary dis- 
cussion. probably followed by a 
vote, will not come until towards 
the end of this month, shortly 
before NATO Foreign Ministers 
take the final decision 


ts? 

toe 


flitch coalition party 
wants decision delay 

. ’ BY CHARLES BATCHELOR IN AMSTERDAM 

THE SENIOR party in ■ the j opposition last year to the pro- 
■ Netherlands’ two-party *a»flitIon fc>osed introduction of neutron 
Uove^nnjent, the»- . , . . . ’. ' 

Democrats, does not wa*& WV*G^-.. .•cldar- statement of the 

.tp.: take a decisioa >n December ■ Views of the party’s MFs comes 
... ^ little more (than a week after 
Mr. Scholten, himself a 
Christian Democrat, called for 
a sober debate of toe issues and 
warned against precipitating a 
Cabinet crisis. It also coincides 
with tbe publication in The 
Netherlands o£ the details of 
the NATO studies which pro- 
pose stationing 572 new missiles 
in Europe. \ 

The Dutch Government has 
been keeping its options open 
on the issue. Its- views will 
become dearer when the 
defence budget is" discussed in 
Parliament next '• week and 
when the NATO nuclear plan- 
ning group meets on November 
13 in The Hague. \ 

It has already said, however, 
that a decision on iriodernising 
NATO’s nuclear weapons will 
depend on the UB. Congress 
ratifying- SALT n. It\is keen 
to see nuclear forces reduced, 
but has shown itself more will- 
ing to increase its defence com- 
mittment than its Left-wing 
predecessor. 

A decision by Tbe Nether- 
lands to support the modernisa- 
tion plan and accept the missiles 
on its soil is seen by many as 
crucial for other NATO 
members, notably Belgium and 
Italy, agreeing to do likewise. 
The Dutch Foreign ministry, 
however, believes these coun- 
tries will take an independent 
decision. 

The Christian Democrats have 
49 of the 77 seats in the coali- 
tion government Their Liberal 
allies- -are in favour of the 
modernisation proposals. 


-onr-whether .to .station new 
nuclear missiles in Europe. The 
party’s parliamentary . group 
sajd .aftes? a two-day meeting 
that toe alliance should first try 
oVer th/next two years tif agree 
eat reductions with 
arsaw-Pact / 
elopment and production 
Cruise and Pershing 2 
should go ahead in the 
eantime,- but a. derision to 
station them in I^nrope should 
only be taken if « the disarma- 
ment talks fail. 

The proposed talks with the 
Soviet Union and its allies 
should aim to reach a SALT m 
agreement and should also 
involve further steps to reduce 
nuclear arms in- Europe, toe 
party says. No new nuclear 
weapons should be added to the 
arsenal, toe U.S. should double 
its offer to withdraw obsolescent 
nuclear weapons and toe 
nuclear tasks assigned to the 
Netherlands should be reduced. 

While, the Christian Demo- 
crats have not ruled out com- 
pletely NATO’s modernisation 
plan, toe parliamentary .group’s 
decision places Mr. Wilem 
Scholten, toe Defence Minister, 
in-' a difficult position. If toe 
Dutch Government is persuaded 
to adopt -its line,- a decision on 
nuclear, modernisation at the 
NATO Council meeting in 
Brussels in December would 
have to be made without toe 
Netherlands. 

The party’s decision is not 
surprising in view of toe anti- 
nuclear stance many of its 
members have traditionally 
taken in toe past, including its 


Norway to vote in spring on oil 
drilling north of 62 nd parallel 


BY W1UJAM DULLFORCE, NORDIC EDITOR, IN OSLO 


THE NORWEGIAN Parliament 
will take A final jdeaaon on 
the start of oil exploration north 
of the 62nd parallel in the North- 
Sea next March, barely: two 
months before , oil companies 
expect to move in their drilling 
rigs. The Storting (Parliament! 
is 'expected to vote, then on a'. 
Government White Paper on oil 
pollution risks and contingency 
planning against a blow-out. 

Mr. Rolf Hansen, the Minister 
of the Environment said yester- 
day that the White Paper would 
argue that the equipment avail- 
able 'to combat oil pollution met 
the specifications set by Parlia- 
ment and that the risk entailed 
was acceptably 

He acknowledged, however, 
that there was; opposition from 
fishermen- and that the blow-out 
in the Gulf ;of Mexico this sum- 
mer .-had given: fresh arguments 
to the political parties opposing 
exploration in the North. 

Mr. Kaare WiJloch leader, of 
the opposition Conservatlve par- 
liamentary group, said he hadiip . 
reason to doubt that the neces- 
sary safeguards had been estab- 


-lished; but’ the Government bad 
to convince Parliament 

The ruling Labour Party 
depends on Conservative sup- 
port to obtain a go-ahead for 
drilling north of the 62 parallel. 
The- two parties hold 1X7 of the 
155 seats in Parliament and 
earlier this year voted in prin- 
ciple for a start to drilling next 
summer. 

Four smaller parties opposed 
the northward move of oil 
exploration and there have been 
suggestions that some Labour 
and Conservative MPs were 
veering towards the opposition 


view that the hazards were too 
risky. 

The Ministry of Off and 
Energy has completed talks with 
some 15 international oil com- 
panies which are bidding for the 
position of technical assistant 
to toe three Norwegian operator 
companies. It hopes to allocate 
.two: blocks off Hammarfest, 
Norway’s northernmost town, 
and one off central Norway in 
the middle of December. 

Drilling will be limited to the 
s umm er months and will take 
place in deeper water than 
earlier North Sea exploration. 


New Cyprus finance chief 

BY OUR NICOSIA CORRESPONDENT 

tot? ANDREAS PATSAUDES, . Afxentis Afzentiou, 47. Director- 
qyprus Minister of Finance for £££? 

the past lli year, has resigned ^ a statejnen t. President 
to take up the post of Governor . Spyros Kyprianou praised Mr. 
of the Bank of Cyprus, hte Patsalides' contribution to the 
island's largest banking organ!- effort to reactivate the Cyprus 
sation. economy in the wake of the 

He is being replaced by Mr. 1974 Turkish invasion. 


However, Sig. Malfatti’s 
remarks on toe plans to streng- 
then NATO’s European arsenal 
with Cruise and Pershing 2 
missiles left little doubt as to 
which way the Rome Govern- 
ment is leaning. 

Detente, he said, toe corner- 
stone of Italy’s foreign policy, 
depended on an ^verall force 
equilibrium between the two 
blocs. The balance, however, 
had been tilted towards the 
Warsaw Pact as a- result of the 
deployment of toe SS-20 missiles 
and the Soviet backfire bomber 
in East Europe. 

“The Government’s objective 
therefore,” said Sig. Malfatti, 
“is to restore equilibrium and, 
from that point, work for mutual 
arms cuts to the lowest possible 
level.” He pointed out that any 
new NATO missiles could not 
enter service until 1982. 

The Communists, however, 
argue that negotiations should 
come first- to produce, if neces- 


sary, a “levelling down.” 

Tbe uncomfortable dilemma 
of the Communist Party, anxious 
not to open itself to domestic 
accusations of being Moscow’s 
poodle, was evident in the 
statement by Sig. Alessandro 
Natta, one of the party’s most 
senior leaders, in response to 
Sig. Malfatti. 

A Communist official was at 
pains to emphasise that toe 
party was not querying Italy’s 
membership of the Atlantic 
alliance, nor toe need to main- 
tain a broad balance of forces 
between East and West as “a 
guarantee of peace.” 

For toe first time since the 
missile argument developed. 
Sig. Natta conceded that the 
Warsaw Pact might have the 
military edge. But he claimed 
that Mr. Brezhnev's overtures 
were for “equal security and 
force reductions,” which it was 
in the interest of everyone to 
explore further. 


Ultimatum 
to French 
strikers 

By David White in Paris 

STRIKERS WHO have been 
occupying a big engineering 
plant at Belfort, eastern 
Franee, for five weeks were 
yesterday given a final week 
to settle their conflict. 

An appeal coart in Besan- 
eon issued the evacuation 
order demanded by the com- 
pany, Alsthom-Atlantiqne. Bat 
it pat off for a week toe 
expulsion of the workers 
from the premises to give 
conciliation procedures 

another chanee. 

A conciliation zoard failed 
on Tuesday to bring about 
agreement on restarting work 
at the plant, which employs 
more than 7,200 people. 

The strikers are claiming 
bonus pay, extra holidays and 
shorter shifts. 


Soviet economy in 
doldrums, despite 
Western technology 


BY DAVH3 SATTER IN MOSCOW 


THE SOVIET economy is falter- 
ing badly with lagging produc- 
tion and, in spite of a massive 
infusion of Western technology, 
a minimal increase in industrial 
labour productivity. 

Figures for the first nine 
months of the year show that 
industrial production increased 
3.4 per cent, compared with a 
target of 5.7 per cent, and that 
industrial labour productivity, 
the key economic index in toe 
1976-80 five-year plan, grew by 
only 2.4 per cent against a target 
of 4.7 per cent. 

The economy made a very 
modest recovery in the second 
quarter after a first quarter in 
which toe results were believed 
to have been toe worst for any 
first quarter since the war. It 
fell back again in toe third 


quarter, however, and there 
appears little likelihood of any 
improvement in toe fourth 
quarter. 

The industrial production in- 
crease in tbe first quarter was 
3 per cent It rose to 4 per cent 
for the second quarter but 
apparently fell back to 32 per 
cent in the third quarter. For 
industrial labour productivity, 
the figures were a 2 per cent 
increase in the first quarter, 3 
per cent in the second and 
2.2 per cent In toe third. 

The most worrying shortfall 
continued to be a small annual 
increase in oil production. In 
toe first nine months of this 
year, oil production rose by 
3 per cent but it used to 
increase routinely by 8 per cent 
or more. 


Doubt over nuclear power 


BY OUR MOSCOW CORRESPONDENT 


SOVIET OFFICIALS at a 
British-Soviet energy symposium 
in Moscow have indicated that 
they share some of toe . mis- 
givings about nuclear power 
expressed by specialists in the 
West. 

When members of the 25-man 
UK delegation, led by Mr. 
Norman Lamont, toe parlia- 
mentary Secretary of State for 
Energy, said that people in the 
West are concerned about the 
problem of nuclear waste dis- 
posal, the Soviet officials were 
said to have replied: “Doesn't 
it worry us all?” 

Soviet participants in tbe 
three-day symposium, which 
ended yesterday said that, 
because of increasing difficulty 
in exploiting new sources of oil. 
toe day was not distant in the 


Soviet Union when oil should 
be used only for oil-spedfic 
industries, transport and petro- 
chemicals. 

The symposium dealt with 
the future energy needs of Ifae 
Soviet Union and Britain and 
prospects for co-operation in- 
energy. Mr. Lamont said that 
toe long-negotiated contract for 
an oil rig fabrication yard near 
toe Caspian Sea, for which a 
British consortium is bidding, 
should be awarded by toe end 
of the year. 

Beyond this, the Soviets are 
interested in co-operation in oil 
development is toe Barents Sea, 
and they repeated proposals for 
connecting the East European 
electricity grid to Western 
countries with high capacity 
power links. 
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China faces 

energy 

rationing 

By John Hoffmann In Peking 

CHINA has officially .acknow- 
ledged that it is also affected 
by the world-wide energy crisis. 
Ring Shien, a Vice-Premier, 
yesterday delivered a withering 
condemnation of China's indus- 
trial- efficiency, in a speech 
which marked the start of a 
nation-wide “ energy-saving 
month.* 1 

The speech was intended to 
encourage industry to adopt 
new methods of saving 
resources, but he reinforced his 
message with a threat to ration 
coil, , oil and electric power. . 

Industry would be expected to 
use 10 per cent less -oii, 5 per 
cent less coal, and at least 3 per 
cent. less electricity in 1980, he 
said. . . 

He also warned the state 
departments responsible for 
producing coal, oil and elec- 
tricity that they were expected 
to exceed their production 
quotas. 

Poor management and 
irrational consumption had led 
to shocking losses and waste of 
energy, he said- 
Mr. Kang, whose speech was 
broadcast throughout China on 
radio and television, said China 
consumed each year 40m to 50m 
tonnes more coal, 3m to 4m 
tonnes more oil, and 20bn to 
30bn kilowatts more electricity 
than was necessary. 

The effective heat utilisation 
rate in China was only 28 per 
cent, about half that in 
developed countries, he said. 

Australia’s 
sea zone 
in effect 

By Patricia Newby in Canberra 

AUSTRALIA’S declaration of a 
200-nautical-mile fishing zone 
around the coast comes Into 
effect today. 

It brings under Australian 
control the resources of an area 
almost equal to the Australian 
land mass. 

Foreign fishing vessels will be 
required to pay an annual fee 
set by the Australian govern- 
ment, and will have to operate 
under stipulated conditions on 
matters such as size of catcb. 

Japan has negotiated an an- 
nual fee of AS1.4m ( £730,000), 
which brought protests from 
Japanese fishing interests that 
the fee is too high. Australian 
industry also complained that 
resources are being sold too 
dieaply. 


Iraq demands concessions 
for Iranian minorities 


BY ANDREW WHITLEY 


IRAQ YESTERDAY issued its elation Organisation have that Iran vacate three Arab- 
toughest statement so far in its attempted to clear up the atmo- inhabited islands near the 
diplomatic tussle with neigh- sphere of suspicion and mis- Straits of Hormuz, at the mouth 


understanding between Iran 
and the Gulf shlekhdoms, appar- 
ently with some initial success. 
But Iraq remains intransigent 


bouring Iran, with a list of 
demands likely to be rejected 
out of hand by Tehran. 

A key passage calls oh 

Ayatollah Ruhollah momelnJ’s yassir Arafat the Pales- • 

tine Liberation Organisation 
named as th?Arab Kurd and ' Chairman, is to visit Baghdad 

2EH nSnte ' TdSEf hra soon, and has apparently under- 

2KS tPKh-te SS t £S taken to try and mediate in the 

refused to delegate more than .. . nn uomans w me i&iouu eutie w 

a limited amount of authority ^ Bahrain. These claims have 


of. the Gulf, occupied by the 
Shah’s forces- in 197L 

The Ambassador 'said this 
would show Iran’s “ good inten- 
tions." as would an- end to 
excessive “ chauvinism ” to- 
wards the Gulf region— an" in- 
direct reference to the claims 
by a number of prominent 
Iranians to the island state of 



to the provinces, disregarding 
the regions' ethnic make-up. 

In a statement published in 
the respected Beirut -daily An 
Vatazr. Mr. Abdel Hussein Mos- 
lem Hassan. the Iraqi Ambas- 
sador in Lebanon, said that 
unless Iran agreed to make con- 
cessions, Iraq would refuse to 
normalise relations. 

Although full diplomatic ties 
are in force, relations have been 
poor for several months. The 
Iranian Government has also 
moved closer to Iraq's long- 
standing rival Syria since the 
breakdown of the merger nego- 
tiations between the two Arab 
states. 

Syria and the Palestine Lib- 


alleged Iraqi participation in 
the unrest in Iran’s minority 
areas, but is set against the 
background of apparent Iraqi 
attempts to- take over the lead- 
ership of the Golf region. 

The Beirut statement which 
will undoubtedly have . been 
authorised by the Baghdad Gov- 
ernment, demanded a change in 
the border agreement govern- 
ing the Shatt al-Arab waterway 
dividing the two countries at 
the bead of the Golf. A hew 
dividing line was drawn, to 
Iraq's advantage, following the 
March 1975 Algiers Pact 

Iraq has also forcefully re- 
vived its long-standing demands 


been repeatedly denounced by 
the Tehran Government 

Before 1975, Iraq was the 
foremost champion of Arab 
claims- to the south-western 
Iranian oil province of Khuze&- 
tan, with its substantial Arab 
population. - Baghdad wa s also 
the base of the so-called Baluch 
Liberation ■ Front . which made 
little impact 

Since the revolution in 
February this year, Iraq first 
followed a policy of carefully 
watching the external implica- 
tions of the change, and now 
appears to be taking up again 
the mantle of Arab nationalism 
in the Gulf. 


Angola accuses South Africa 


Angola yesterday accused 
South Africa of killing 20 
people, 18 of them civilians, in 
a raid by helicopter-borne 
troops into Southern Angola. 

Angola Radio, monitored in 
London, said the South African 
troops destroyed road bridges 
and a railway tunnel near towns 
120 miles north of the border 
with Namibia (South-West 
Africa). 

Quoting a communique from 
the ruling Angolan Politburo, 
the radio said the raid was 
carried out on Sunday by 150 
South African troops brought in 
by 11 Pnma helicopters. 

It said they carried out 
“sabotage” operations in the 
Sierra da Leba area. 

The Politburo communique 
followed a statement last night 
by Mr. Luis de Almeida, the 
Angolan Ambassador in 
Brussels, which accused the 
South Africans of attacking the 
towns of Mocamedes and 
Lubango in the raid on Sunday. 

He said Angola bad demanded 
an emergency meeting of the 
UN Security Council to discuss 
the attack. 



The Politburo communique 
said the South Africans had 
destroyed part of a railway line, 
including a tunnel, neat 
Mocamedes and blew up four 
bridges on the road from 


Mocamedes to Lubango. Five 
light vehicles and a bus were 
also destroyed. 

The South Africans also 
landed in Porto Alexandre, 
further south on the Atlantic 
coast, and In the nearby town 
of VireL, .the communique said. 

Guerrillas from the South- 
West Africa Peoples’ Organisa- 
tion (SWAPO) have bases in 
Angola and nearby Zambia from 
which they attack targets in 
Namibia. 

Reuter 

Quentin Peels ads from 
Johannesburg: The Angolan 
allegations have been met here 
with ridicule and scepticism, but 
no ontright confirmation or 
denial. 

“ It is a smokescreen they are 
using for tactical reasons,” Mr. 
Pik Botha, South Africa’s 
Foreign Minister, said. 

He promised that Angolan 
complaints Ato the Security 
Council would be met with a 
“ serious complaint” by his own 
Government over deeds of 
aggression and abduction ” car- 
ried out by SWAPO guerrillas. 


Cairo students call for strict Islamic law 


BY OUR CAIRO CORRESPONDENT 


MILITANT MOSLEM students 
banded out leaflets in front of 
Jie Presidential Palace in 
Cairo yesterday, calling for 
arbitrary arrests to end and 
strict Islamic law to be 
-'roposed. 

This opposition to the 
Government was staged as 
thousands gathered in the 
square by Abdine Palace for a 
prayer meeting to celebrate 
the start of the “ Qnrban 
Rairam” religions festival. 

Police did not intervene. 


but action can be expected 
later 

Well- over 100 student 
activists are reported to have 
been arrested in the past 
three weeks for allegedly try- 
ing to organise a political 
party called the “Islamic 
Jihad.” which called for 
radical changes in the Govern- 
ment’s social, economic and 
cultural policies. 

The leaflets yesterday 
demanded that the Govern- 
ment stop persecuting mem- 


bers of the Islamic Societies, 
both Inside and outside the 
universities, that it halt its 
"arbitrary arrests of young 
Moslems against whom 
nothing had been proved,” 
and “ dawn visits ” by 
security police should end. 

The students also insisted 
that the special university 
police, introduced this year, 
be disbanded, as their only 
purpose was "to .terrorise 
Moslem youths an ff to dis- 
suade them from their 


mission in life.” 

-The Islamic Societies and 
the outlawed Moslem Brother- 
hood now draw their main 
strength from the universities. 
Buoyed by the Iranian revolu- 
tion, however, they are seek- 
ing to step up their activities, 
and perhaps become a rally- 
ing point for those discon- 
tented with economic condi- 
tions. with the growing 
influence of Western culture, 
and the' peace treaty with 
Israel. 


CONTROVERSY OVER EGYPT’S ECONOMIC PROSPECTS 


High hopes amid the gloom 


BY ROGER MATTHEWS IN CAIRO 


RARELY have views on the 
overall state of the Egyptian 
economy diverged as sharply as 
they do today. Between the 
bullish Western businessman 
who believes that major invest- 
ment opportunities offering 
excellent returns now exists, to 
the Government employee earn- 
ing 40 Egyptian pounds a month 
($57) who bitterly complains 
about the soap shortage, the 
impossibility of buying meat 
and generally rising prices, the 
gulf is large. 

The position bas perhaps best 
been summarised by the Saudi 
Arabian entrepreneur, Mr. 
Adrian Khashog&i. “Egypt has 
great potential." he said 
recently, “but you have to be 
gutsy. You must feel that you 
are taking out a five-year insur- 
ance policy on its political 
atmosphere.” 

Running Egypt’s economy has 
always been a problem. Its 
population of 40m is the largest 
in the Middle East but this has 
to be crammed into cultivatable 
and habitable land which makes 
up less than four per cent of 
its total area. The direction of 
the economy has varied. Nasser 
set up a laborious centralised 
syrtem. Sadat, through his 
“open door” policy, has tried 
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to revise this by encouraging 
foreign investment and the pri- 
vate sector. 

Several times over the years 
the economy's collapse has been 
predicted. But economies such 
as Egypt’s do not collapse. They 
merely grind on, inefficiently 
and more often than not un- 
fairly, with the limited benefits 
that emerge being unevenly dis- 
tributed. 

The present optimism springs 
from Egypt's external payments 
position, which in relative 
terms is stronger than it has 
been at any time for the past 
two years. No immediate pay- 
ments crisis Is in view, the 
effect of the Arab boycott has 
been much less than the 
Government pretended 
Tokyo Summit in 
and the shortfall on the over- 
all balance of payments this 
year is unlikely to be more than 
a manageable 5300m. 

The main foreign currency 
earners — remittances (about 
$1.9bn this year), oil ($900m), 
the Suez Canal (?600ra) and 
tourism (S450m)— should main- 
tain or improve their perform- 
ance next year. Oil in par- 
ticular will benefit from the 
return of Sinai fields from 
Israel and from new Gulf of 
Suez discoveries coming on 
stream. 

The pessimism stems from 


guessed to be running at an 
annual rate of not less than 30 
per cent. 

Interest rates meanwhile re- 
main well below international 
levels. Hundreds of thousands 
of dollars sent back by workers 
abroad are sloshing around in 
the system without finding a 
productive home. At the same 
time the budget deficit is con- 
tinuing its inexorable climb, 
fuelled by consumer subsidies 
that range from petrol to bread 
and which will cost the ex- 
chequer some $2.2bn this year. 

The overall budget deficit for 
1979 is unlikely to be lees than 
$3bn, with the critical bank- 
financed element at around 
$2bn. These figures are so far 


companies aimed at tackling the 
country’s basic infrastructural 
problems. 

This bas resulted so far in the 
$1.8bn telecommunications deal 
with a European consortium 
headed by Siemens and refer- 
ences to a still obscure $5bn 
contract for the sale of Sinai 
oil. It has also generated a 
stream of U.S. business delega- 
tions. developing links with the 
American and European Jewish 
community and an impression of 
eager creditors and investors 
almost queing up outside the 
Prime Minister's door. 

There are caveats, such as 
Egypt's difficulty in absorbing 
the current aid level of $2bn a 
year, the lack of dearly defined 


nded at the in excess of those ^gotiated 

the summer, with the IMF in thelLdmer of n f!fL fir f , t0 


1978 that the three-jjear $730m 
agreement has been. 4 abandoned 
and a new one will be commen- 
surately difficult to .achieve. The 
Government meanwhile goes on 
printing money, pushing up the 
money supply to an annual rate 
o£ increase beyond 30 per cent 

In the wake of the peace 
treaty with Israel and the 
promises of prosperity around 
the corner, it is not politically 
feasible to tell the mass of im- 
poverished Egyptians that they 
are living well beyond their 
means. Instead President Sadat 
recently chose to tell them that 


reduce both bureaucratic delays 
and susceptibility to under the 
counter payments. But these are 
taking second place to the 
primary aim of clinching the 
“Carter Plan" whereby the 
Government aims to collect 
dollars $15bn to $18bn in 
foreign investment and aid over 
the next five years. 

President Sadat can be 
expected to tie down the politi- 
cal safety valve , more firmly 
before the winter via his 
favoured method of the 
referendum. He can also hope 
that there will be some unfore- 


policies, or rather its inertia 
when faced with very difficult 
political choices. In spite of 
repeated warnings from inter- 
national organisations, inflation 
is gaining a firmer grip and is 


he wished, provided he had 
acquired it by honest effort and 
paid his taxes. The President is 
simultaneously throwing his full 
weight behind efforts to chinch 
major contracts with Western 


the Government’s domestic anyone could live in a palace if breakthrough In the 

nniipf no .i,. ~«.i — — *-■_ . - - * ■*- - - - - negotiations with' Israel on 

Palestinian autonomy that would 
allow a reconciliation with the 
oil-producing Arab states. This 
would in torn give him the 
safety-net that even the U.S. 
admits it cannot provide. 

It is a timely moment to pon- 
der the words of Dr. Henry 
Kissinger discussing the Shah of 
Iran in his just-published 
memoirs: “Wise is the ruler 
who understands that economic 
development carries with it the 
imperative of building new 
political institutions to accom- 
modate the growing complexity 
of his society.” 


Area: 385,201 sq miles 

Population (1979): c. 40m 

GDP (1978 projection): S8.9hn 

Growth rate (1979 estimate): 9.0 per cent 

Foreign civilian debt outstanding (Sept. 1978): S9.7bn 

Debt service ratio: c- 25 per cent 

Trade (1979 projections): exports S2.4*m 

rr . , . , imports S6.7bn 

Total armed forces: 395*000 

Defence expenditure (1978-79): 52.21 bn 


Guerrillas 
keep up the 
pressure in 
El Salvador 

TROOPS repelled a mob of 
300 Leftists attacking the 
American Embassy in San 
Salvador, on Tuesday night. 
William Chx&ett explains- why 
a peaceful , amp has been 
followed by bloodshed. 
EXTREME left-wing guerrilla 
groups in ffre tiny Central 
American stale of El Salvador 
seem determined to m aintain 
their camawgn of political 
violence in prder to under- 
mine the country's new 
civilian -military junta. The 
aim appears -.to be to create 
a revolutionary situation 
which they could hope to 
exploit, with major implica- 
tions for the whole region. 
The two weeks since the blood- 
less coup which overthrew 
the right-wing dictatorship of 
General Carlos Humberto 
Romero and ended 47 years 
of repressive rule have been 
extremely violent. The death 
toll to date is at least 75, and 
there is no sign of a let-up 
in the bloodshed, in spite of 
promises of widespread 
reform made by the junta. 

In refusing to lay down their 
arms the Salvadorean 
guerrillas probably fear the 
junta will take the wind out 
of their sails ,if it fulfils its 
promises. Certainly they seem 
to be doing their utmost to 
sink the junta's reforms 
before they can even be 
Implemented. 

In this the guerrillas seem to 
be adopting the classic 
tactics of trying to push the 
junta into taking repressive 
measures. Their apparent 
hope is that in the ensuing 
polarisation of an already 
divided society they could 
spark off a popular insurrec- 
tion and establish a Marxist- 
based society. 

In El Salvador, the guerrillas 
are splintered, with each of 
three groups having a popular 
arm. The most powerful is 
the Popular Revolutionary 
Bloc, whose guerrilla arm, the 
Popular Liberation Forces, 
has done most of the killings. 
The political wing is said to 
be 70,000-strong in a country 
whose population is only 
4.4m. 

The Armed Forces of National 
Resistance, which kidnapped 
two British bankers at the 
end of last year, releasing 
them for a reported ransom 
of £5m, is linked to the 
United Popular Action Front, 
and the People's Revolu- 
tionary Army to the 28 Febru- 
ary Popular Leagues. The 
three groups together have 
kidnapped 34 businessmen in 
the past two years, and have 
extracted about 580m in 
ransom payments, which have 
been used to buy arms. 

The guerrilla groups flourished 
under Gen. Romero, securing 
widespread popular support 
among peasants, students and 
workers for their attacks on 
the regime. But with Gen. 
Romero gone, their power 
base is weakening. A purge 
of the armed forces is under 
way and fiercely critical 
opponents of the previous 
regime like Archbishop Oscar 
Romero have welcomed the 
junta. 

The guerrillas refuse to lay 
down their arms even though 
the junta’s planned social 
reforms aim at ending the 
country’s domination by the 
“ 14 families,” investigating 
the fate of 276 persons miss- 
ing since 1973, and holding 
elections next year. 

All this is causing considerable 
concern in the United States 
because the raison d’etre of 
the coup was to defuse the 
mounting spiral of violence 
and avoid the kind of blood- 
bath which happened in 
neighbouring Nicaragua. 
It is no secret that although 
the coup in El Salvador was 
not masterminded by the U.S., 
Washington knew a coup was 
Imminent and did nothing to 
Stop it The U.S. had become 
exasperated with Gen. 
Romero’s refusal to liberalise 
his policies. 

Exiles have now started to 
return to the country. They 
include Sr. Jose Napoleon 
Duarte, the Christian Demo- 
crat leader who, but for 
electoral fraud would have 
won the 1972 Presidential 
elections. Political prisoners 
are also being released. 

But the danger persists that if 
the junta is pushed too far 
the young colonels who over- 
threw Gen. Romero will lose 
patience with their demo- 
cratic experiment 
On the other hand the repres- 
sive apparatus In the hands of 
the security forces, which 
cannot be purged overnight, 
may usurp the junta in league 
with the reactionary elements 
of the private sector, whose 
interests are now threatened. 


Senate votes for 
Congress control 
on oil 



BY DAVID BUCHAN IN WASHINGTON 

THE SENATE has voted to give. .attempt to block « 

Congress a measure of control should 

-OverPresident Jimmy Carter’s ****** 

5£ & RT-Jf JSS »Mhave widespread 

Sports. : ra toporte ,n tiiis year, though 

- If the House of Represents- iTyT< , ^ing iy costly and con- 
tives follows suit it would touting to a widening of the 
constrain one of the few Fresi- 55^^^ trade deficit \to 
dential powers to take action, in gohn ^ r unning below 
the energy field that did not g^, •; 

need legislative approval. , , a siting of .SL5m b/d 

President Carter pledged, future years — which^Mr. 
after his promise to major/.U-S. carter has promised, but not yet 
trading partners at the Tfckyo 
summit this summer to .-curb 
America's oil appetite, to limit 
this year’s oil imports to an 


imposed' — coUld have serious 
economic consequences, when 
the UR. economy eventually 

picks up, particularly for the 

average of R2m barrels a day oil-importing eastern seaboard 
and to 8.5m b/d in succeeding states. 

years- The House, however, has 

Given Congress’s reluctance agreed a compromise on another 
this year to take tough energy energy issue: Mr. barter s pro- 
decisions. the Senate move may posed Energy Mobilisation 
cause some dismay abroad. Board, aimed at cutting regula- 
Foreign leaders are looking for tory red tape on new non- 
urgent American action ;to re- nuclear, energy projects. The 
rt-maTid m-essures in- the House version is not totally to. 


duce demand pressures in- the 
world oO market and lessen the 
prospect of another oil pro- 
ducers' price rise at the Organi- 
sation of Petroleum Exporting 
Countries (OPEC) December 
meeting. 

However, the President can 
still veto any Congressional 


the White House’s' liking, 
because' again it gives the board 
power to. override federal laws 
only with. Congressional 
approval. But at least it is pro- 
gress, and can now be recon 
died with a Bill passed by the 
Senate. 


Kennedy warned of 
danger to party 


BY OUR US. EDITOR 

VICE-PRESIDENT Walter 
Mondale has charged that no 
substantive policy differences 
exist to justify Senator Edward 
Kennedy’s challenger to Presi- 
dent Jimmy Carter for the 
Democratic Party's Presidential 
nomination. / 

In an interview. NO;. Mondale, 
a near certainty to (retain his 
spot as Mr. Carterfe running 
mate, warned that! to create 
differences of policy where they 
did not exist could split the 
party badly and {hand the 
general election to me Repub- 
lican Party. 

“I believe Ted i* going to 
have a hard time ihakiiig.;thA 
case that there is- some funda- 
mental issue that justifies 
opposing this President,” he . 
said. • g ■ 

The Vice-Presidient is right in 
the sense that the Senator and 
the President hive -more often 
than not been on the same side 
of policy issues in the last three 
years. But the thrust of the 
Kennedy challenge is that cor- 
rect policies have to be im- 
plemented by a more effective 
leadership than Mr. Carter has 
provided. 

This week. Mr. Kennedy is 
making the rounds of his col- 
leagues oq Capitol HiU, pro- 
claiming tbat his experience is 
bound to improve the fractious 


relationships between the 
executive and legislative 
branches of Government’ he 
anticipates winning many Con- 
gressional endorsements. 

The White House also seems 
resigned to the fact that there 
will be more defections from 
the Administration by those 
who have always been dose to 
the Kennedy camp. .- Former 
Senator Dick Clark led the way 
on Tuesday, resigning from his 
job as Co-ordinator for Refugee 
Affairs in the White House. 



Walter Mondale 


.:'-A 


Black: 
mayor v 
wins in 
Alabama 


By Jurefc Martin, US. Editor* in 
Washington. 

DR RICHARD ARRINGTON, a ; 
black city councilman, has been 
elected Mayor of Birmingham, 
Alabama, less than a generation, 
.ago one -of the last bastions of 
white supremacism : in .the deep 
South. - ^ v-i , .-J . ... • 

Mr. Arrington* the son of a' 
sharecropper, the poorest forts ’; 
of' rural .farmer, ■ narrowly j 
defeated Mr. Frank Parsons, *, 
white lawyer - by capturing. - 3- ‘ 
large -majority d£ the industrial 
city’s-black vote (wblchtiirned.:. 
out in force) as well. as. a useful . 
fraction; ofits white inhabitants. - 
The racial composition .^, 
evenly divided:: - f.iS ’J 

As the first : blacfc- jaaygri 
Birmingham he joins, a Errol _ 
list of such city chief executives'- 
In the South,. Atlanta. Gfenflfc 
New Orleans and Louisian^-, 
have black mayors. j-" • 
Birmingham was the scene-of 
considerable civil strife in' tie 
early 1960s, when the hotorioia 
“ Bull ” Connor, its police chief, 
was synonymous with the brutal 
repression used against black 
civil rights workers:. The late 
Rev. Martin Luther King was ' 
only brie" who experienced the- 
inside of the Birmingham, jail 
; .Dr. Arrington’s victory is. tbe 
culmination of a logical progress 
sion which has seen the forging 
of much more effective lies 
between black and white.- 
citizens In recent years. He was 
hims elf instrumental in securL 
ing the election of the liberal 
outgoing Mayor, Mr. David 
Vann, and has served for two 
terms on the city council 
The thrust of Dr. Arrington^ 
political efforts has' been the . 
revitalisation of tbe decaying 
inner city. Nevertheless, tt took- 
a racial incident this summer 
—the shooting of a black youth: 
by a. white policeman — to get 
him into the race: the police’ 
force, still largely white, con- 
tinues -to pose a practical prob- 
lem which is likely to command . 
much of his attention. 


Brazil strike 
crumbling 

By Rjk Turner In Sao Paulo 

A THREE-DAY strike of about 
10,000 metalworkers in v and . 
around Sao Paulo appeared to 
be crumbling . yesterday . after : 
representatives of workers in 
the satellite town ;bf- Osasco * 
accepted increases ranging from 
57 per Cent id 67 per cent and"- 
a minimum wage of. Crs 4J2O0 
(£6«). . . , v •■'/ 

The workers who stayed out 
is Sao- Paulo dly and another 
nearby town, Guarulhos, were 
far . outnumbered by -the 30,000 . 
in tile two centres who refused 
to take part ;Tbe strikers are - 
demanding a l23-per cent wage 
rise' and a minimum wage of 
Crs 7,200 (£113). ' , J . 

On Tuesday.; a .worker was' 
killed and two others wounded 
in a clash between police and 
pickets. More .than. 100 strikers 
were arrested. The stoppage is 
likely to be weakened further 
if a regional labour tribunal 
rules it illegal, as expected.; 


U.S.-Korean talks ‘can go ahead’ 


BY OUR WASHINGTON CORRESPONDENT 

SOUTH KOREA “might want 
to consult" the United States 
on how it elects a new President 
to succeed the assassinated 
President Park Chung-Lee, Mr. 

Cirrus Vance, the U.S. Secretary 
of State, said yesterday. But. the 
issue was basically an internal 
matter for South Koreans, he 
said. 

Mr. Park's assassination did 
not remove all chapces for open- 
ing three-way negotiations on 
the future of the Korean 
peninsula between the two 
Koreas and the U.S., which has 
38.000 troops Still in South 
Korea, Mr. Vance said. He 
warned North Korea again, 
though, not to try to exploit the 


uncertain political situation in 
South Korea. 

North Korea had rejected the 
U.S.-South Korean initiative for 
three-way talks, but Mr. Vance 
said he never considered this 
Tebuff as final. Recently, the 


Korean opposition.' the New! 
Democratic. Party, to? holding an ' 
election .' under . the restrictive • 
1972 'constitution .' ' pushed.'/ 
through by President Park. . 

-But the Carter Administration 
is' moving delicately so as not 


V n ■ _ - — UkUVBlblJ DM oa uu, 

-?rt| Korean Government in- to appear . to interfere in choos- 
j^ nu 5^ er Q * Congressmen, ing a successor- to. J4r. Kyu Ha- 


including Representative Lester 
Wolff, chairman of the House 
Asian Affairs Committee, to 
visit the country. Mr. Vance 
said it was up to the individual 
Congressmen to decide whether 
to accept 


Choi, the acting 1 President Mr/ 
Vance, who Will lead the U.S.; 
delegation to President Park.’s_ 
funeral on Saturday, yesterday 
praised the slain leader as “an 
able leader, a staunch aDy, and 
a key force” ih South Korea’s 


The issue of electing a. new economic development . - 
president is politically sensitive He expressed the U.S. hope . 
i? J^^South -Korea and to the that .“political growth- will- 
. Wa ^9 In Ston sympathises accompany economic and social 
with the objections of the South progress ” in South Korea. 


Carter announces industrial plan 


BY OUR ILS. EDITOR 


PRESIDENT 


sm? -.sariS 

ra“!£S“ SS"sTSJ !: £ -KS3S, SiSU , 

iaoour, public interest groups, . laws to - -the 'extent -that they 
nine-part package is *n d academics.. The final report impinge . ..on- ' “ “ ' 


The 


principally composed of rather haa filtered out -some of ^the -between companieron research' ' 


technical and administrative 
recommendations designed to 


more extreme recommendatiaiis and development /Other Govern- 
(such as wider use of trade — * 


collaboration 
espi 

/Oth 

. . ment . agencies win be asked to 

improve the dissemination of protectionism to assist domestic consult with industry on the 
technological information, to industry) and come up with a subject v 

strengthen the existing patent package which is. long-term, th- ' 

system, to clarify possible ^controversial and relatively message also , proposes 

misunder standings in inexocnsive. -setting' 


misunderstandings in the use of ^expensive, 
the anti-trust laws and to 
streamline certain federal 
regulations. 

The President appeared in 
person in the White House 
press room to underline the 
importance he attaches to the 


up. what amounts to a 
u-j,™ , more effective Government 

sMcE rss 

public access te the 4m or more •* • / 

patents on file. .. At present, a- - /ft- natter .oC .routine, 
UR. patent has less than a 50 Government, officials will inter- 
_ per cent chance of surviving Americans remniing froni 

proposals. They would” htTsakL c P urt challenges to its validity: - overseas about their-impmsions 
help maintain American inter- the ?*?!? of, the President’s pro- jj. foreign know-how. . The 
national competitiveness as well P® 5 * 1 ■“ that the quality of “formation- gleaned ;WiH bfcfed 
as contribute to a reduction in issued should be up- 

inflation and the furtherance of while Congress should 

the country’s economic and pass a Iaw establishing a single 
social health. court of appeals to hear patent, 

„ • . . • casts*.- • 

A somewhat less hyperbolic , • • 

gloss, however, was provided by ^ti-trust laws, the 

Mr. Stuart aotes that, though 


! 


into an - enhanced, bank, 
winch UjS. industry will be abla \ 
to. use. , . ' . 


Domestic Affairs Adviser, who SffSJ? ^a^tion, 

emphasised that the message 319 often ™stakenlv 
was part of “ an ongoing series 
of studies ’’ on the subject of 
industrial innovation. 


The study was initiated in 


. mistakenly 1 
understood to prevent corporate 
activity, even in circumstances, 
where. It would, foster innova- 
tion ‘without harming com- 
petition.” 


AUTHORS WANTED 
BY H,Y. : PUBLISHES 

Lading subsidy . book publisher ■} 
««« roatui«rcdv»... *W., typas: | 
notion, noa-Hotlon, poetry, achaariy. 
and religious works, ate. "New 
authors wnteomfct . 

• Send for free bootchv' - 
FRM. Vantage Press - 
516 W. 34 Street, MV 10001 
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Withmore than 22 million workers in 
Britain a simple £5 listeningmisjake by 
each, of them would cost £110 million. 

Letters have to be retyped; appoint- 
ments rescheduled; shipments resKipped.. 

And when people in large companies 
fail to listen to one another, the results are 

: jl 

nr 



even costlier. Ideas get distorted by as much 
as 80% as they travel through the unwieldy 

chain of command. 

Employees feel mor e andmore distant, 

and ultimately alienated from top 

management. 

Well, as one of the world’s largest 
companies— with 88,0 00 employees and 
five divisions- we at Sperry simply can’t 
afford to pay the price of poor listening. 
SS Sowe’vesetupexten- 

i sive listening programmes 

^ /1| that Sperry personnel 

igigL LTL throughoutthe world can 
| iflBi take part in. From sales 

t nHMnff representatives and com- 

Hill puter engineers to even the 

Chairman of the Board. 

These programmes are making us a lot 

better at listening to one another. 

And whenyou do business with 

Sperry Univac, or any of our other 
divisions, you’ll discover that it s making us 
a lot better at listening to you. 


ER 3 Y 




We understand how important it is to listen. 

Sperry is Sperry Univac computers, Sperry NwHoTlarulfamequipn 

P guidance and control equipment from Sperrydivision and Sperry Flight Systems. 
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WORLD TRADE NEWS 


Portugal given go-ahead 
to extend car import cui 


BY JIMMY BURNS IN LISBON 

THE EEC Council of Ministers pietely knocked down milts drawn criticism from certain 
in Luxembourg has accepted in should remain operational until car manufacturers. They 
principle a five-year extension December 31, 1985. believe that that law has been 

of restrictive quotas on im- The five years has been “taflor made f o r Renault who 
ported vehicles and parts to help judged an adequate period ** Ma^reached agreement with 
the restructuring of the Portu- during which Portiigattweak 
guy motor industry. ^ and uncompetitive assembly a 

By the terms of a free trade plants can fit in with the needs _ Significan tly, E EC officials 
agreement signed with the EEC of future Portuguese EEC here have confirmed that during 
in 1972, Portugal is committed membership. the Council of Ministers meet- 

to a total liberalisation of motor _ .„ nr ing in Luxembourg this week, 

imports from January 1, 1980. J 1 ** . “3^“* “J one of the major objections was 

■Rnt in what- has hppn itM. phasing-out of about 12 UD- Tnifirf by Italy. Fiat Portn- 
crited Is a “mjor biS profitable assembly plants, and t*e Italian company's 

through " by EEC ^represents- 11 rep ]53?"2? Portuguese subsidiary, sees its 

tives here the Council has advanced units which present market position here 

given the ’EEC Commission a h® graveIy threatened by the new 

mandate to push ahead with the thaE®*!— W**™ law. 

renegotiation of the agreement st ™ crTure - Although the law has been 

The basis for this will be a T“ e d u °ta system would be accepted in principle, these 
new law for the Portuguese modified to benefit any major objections are expected to 
motor industry which was foreign investmen t tha t would emerge again once the Corn- 
approved by the Government help boost the industry's export- mission begins the renegotia- 
earlier this year. The law pro- orientation. tion of the 1972 trade agree- 

poses that restrictions on com- It is this aspect that has ment later this month. 

Mitsubishi, Chrysler revise pact 

BY YOKO SHIBATA 

MITSUBISHI MOTOR. Japan's Mitsubishi distributes cars in were left for distribution by 
fourth biggest car maker, has the U.S. through Chrysler U.S. CISA's Latte American and 
agreed to distribute Its cars and in the rest of the world African sales outlets, 
directly through Chrysler Corp. other than Europe and South- .. ... , 


directly through Chrysler Corp. other than Europe and South- .. ... , 

dealership in over 80 countries. East Asia, through Chrysler Mitsubishi s direct distnbu- 
avoiding use of Chrysler Inter- International SA(CISA). tion to these regions is expected 

national SA(CISA), the parent Mitsubishi Motor has been J? heJp Chi yslers reconstruo- 
company’s overseas sales unit, as seeking direct sales te these tIML 


middleman. regions covered by CISA, where under the new agreement 

The agreement covers Latin Japanese cars made quite a sue- Mitsubishi has the authority to 
America, Africa, The Middle cess, in particular in the Middle decide its own shipping pro- 
East and Meditteranean regions. East grammes and sales strategy 

For Chrysler, the new arrange- Chryslers Latin American (sudj as retail prices). It plans 
ment will reduce the burden of and African sales outlets had to bring its exports to these 
maintaining the overseas net- chiefly been distributing small j^ons np to 50,000 units a 
work for Misubishi. passenger cars and trucks manu- vpsr * he nTBSen t level nf 


Under the new agreement 


grammes and sales strategy 
(such as retail prices). It plans 
to bring its exports to these 


factured in Chrysler’s UK, 
Mitsubishi indicated that the Frenc h and Spanish plants. 


JESS' ?«■ ?fr5Sj n iS yeir. from the Pliant level of 
factured in Chrysler' s UK, 37000 units 


But after Chryster’s with- Mitsubishi wants to set up a 
!~LiL ISSSii J?!* drawal from its European sales network of its own in the 

interests and the sale of its U.S. and Canada, but Chrysler 

E 1 tut < 3 15 per cent Venezuelan and Columbian wants to maintain control, since 

stake m MJtsuoism. assembly plants to General Mitsubishi car sales in the VS. 

Under the 1971 contract. Motors, only Mitsubishi cars have been quite' successful. 


after Chrysler’s with- Mitsubishi wants to set up a 


stake in Mitsubishi 
Under the 1971 


contract. 


Dutch MPs 
take tough 
line on 
boycott 

By Charles Batchelor 
in Amsterdam 

THE DUTCH Parliament has 
approved a motion calling for 
a complete dampdown on 
companies co-operating with 
Arab boycott measures 
directed against Israel. 

Except for one minor party, 
the entire Lower House 
approved a Labour Party pro- 
posal for a ban on negative 
certificates of origin, wbieb 
state that so part of a product 
was made in Israel. 

nils will force the Dutch 
Government to go father than 
it wished In combating the 
boycott measures. In a debate 
last week, the Government 
promised to forbid companies 
providing declarations to 
Arab countries that their 
employees were not Jewish. 

During last week’s debate, 
it also agreed to require com- 
panies to report any case of 
discrimination that they came 
across. But it refused to ban 
the negative certificates of 
origin, arguing that a com- 
pany was free to choose how 
it carried out business with 
Arab countries.. 

The surprise acceptance by 
Parliament of the much 
tougher Labour Party motion 
— the two Government coali- 
tion parties did not at first 
appear likely to support sueh 
a move — now means that the 
Foreign Ministry and local 
Chambers of Commerce will 
have to stop authenticating 
the certificates of origin. 

Employers' organisations 
expressed -disappointment at 
Parliament's decision, point- 
ing out that it may make trade 
with Arab countries more 
difficult. 

The Netherlands has been 
traditionally sympathetic to 
Israel but tbe Government 
and industry have been afraid 
of offending the Arab 
countries. 


Indonesia, Spain to invest 
£32m in aircraft scheme 

BY ROBERT GRAHAM IN MADRID 

ejpAfNr Awn Indonesia have There is also a small stake held ' The aim is for 1 he two res- 

S-.M.-rar aswgjsg 

5-sra: ss£ -■ * 

f£32.7m) in the project and set cent), Avon Marcel Dassault (U.o The first prototype is 
un a ioint company, based in per cent) and Henry Jacques ejected to be ready by 1SBS. 
Madr id- Khylen (0J2 per cent). Casa hopes to be able to break 

The scheme . is considered the Casa was earner this year ^ what j t sees as an expand- 
logical followup to Indonesia’s approached by the Indonesian ^ ^sian market through its 
interest in. and purchase of, the state concern, Nurtamo, wrtn a Indonesian partner. Also, it is 
S panish-ma de Aviocar. This air- view to joint development and .jjgpgd that Third World sales - v 
craft, capable of carrying 25 production of an ver ‘ prospects will increase, given 

passengers and up to 2J3 tons ston of the Aviocar. The pros- ^ co-production with a dew- 
of cargo, has been a major ex- pect of this co-operation was i 0 pjng country- 
port success. one of tiie man reasons behind ^ Aviocar is made . with 65 

In either ci vi lia n or military the visit tins smmner 10 cent indigenous technology, 
versions, 173 aircraft have been Indonesia by Sr. Jose Miguel a imported, mainly the 

sold costing about $1.5m each, la Rica. INTs president minors and the electronics. 


versions, 173 aircraft nave oeen maon»i*uy cu. imported, mainly me 

sold costing about $L5m each, la Rica, INTs president. ^ , v ^ Uxt8 ^ the electronics. 
Indonesia has been one of the Tbe two groups then Casa is also involved in manu- 

biggest single purchasers, with to consider the project tor a . ^ the doors and part of 
the aircraft proving ideal for twin motor tuibo-prop^capaDie taufor the Airbus in which, 
tbe country’s small and often of handling 3.5 tons of . it has a 4 per cent stake. 

Z£*SS&'Z2Z,'*& S&SSFSTgL ■ 


for the Spanish Air Force. 


Germans rebuked on China trade 


BY ROGER BOYES IN BONN 


WEST GERMAN businessmen stantial deficit with, the West Trade brtweoa tile cjnmtii« 
have been taken to task for ex- this year— while business would should reach DM 3bn (£715m) 
peering unrealistically quick be considerably expanded again for the first time this ye^WTft, 
results from trade with China between 1982 and 1986. China’ totsKr 

and thus antagonising Peking’s The message that trade with ^ , cS^ t E£3Sf 

trading organisations. ' China offered mainly longterm DM ^»n mid Cto^e imports 

6 prospects, contrasts sharply with just falling short of DM Iba 

Dr. Juergen Steinert. Ham- f ^ German business For I980s > Pwnts out 
burg’s Senator for Economics, b rfa over ^ potential of mach will depend on whether 
who has recently returned from market But Dr. Germany will be able to offer as 

a German trading mission to , OTnart c have found favourable credit terms _ as 


exports 


totalling 


ChSi offeredm airily loagtenn »M 
projects, cintramshaiply^th 


Dr. Juergen oreinerc. jaam- • «- ' Ger man business For the 1980s, IFD points out 
burg’s Senator for Economics, b rfa over ^ po ten tia] of mach depend on whether 
who has recently returned from . £ market But Dr. Germany will be able to offer as 

a German trading mission to rpmark5 have fotmd favourable credit terms as 

China, said that over th. pant boft to a report jS Fnutce or Britain^ Ms 

12 months, several German con- - », v *»,_ tvq Economic 111 rtLfn may hibge on triiether 

cerns had approached Peking ig^ch ^titute andby tiie Bonn can officially declare 

expecting large and swiftly- counts of ^eS Genual China a developing country and 

finalised deals But ttte ™ eompani e S do JTat present ^ way for cheap 

not welcomed by tee Chinese. dealilis witb China. «!& „ ™ ™ 


not welcomed by tiie Chinese. SSji^dtiTSteT “ “ cr ^- ‘ . 

Dr. Steinert stressed. “tt, „ JT L. rar . Such a move may become 

China intended mairfy to con- 

lidate its _ trading posibon tour J d a number of German only tocompete effectively vmh 


solidate its trading position 
with the West between now and 
1981 — Peking will be te sub- 



rgo Gulf Air. 


tourea a numoer ot uennan ^ U-S> which has been 
“WS? including r^yssen strengthening its position as a 
Edelstahl (Special . Steels), nii nw trading partner and is 
Messerschmidt BoelkoW Btehm expected to overtake the 
(aerospace), Siemens (Elec- Germans 


(aerospace) , Siemens^ 
tronics) and Daimler 
(commercial vehicles).* 
This gave some indfis 
the areas of Chinese injn 
none of these concern 


uenz Dr. steinert said that 
although tbe main focus of 
tion of Chinese trade with the West 
■est but will be determined by the 
5 have modernisation programme — 


'*»•' - 
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registered any no tab 1 eja ccel era- embracing among other things 
tion of their dealings Jwith the agriculture and light and heavy 
Chinese following the visit - - - - 


industry — German exporters 


The 3FO report stresses that should not ignore infra- 
Germany — Peking’^ third structural projects which could 
largest trading parthter after offer immediate prospects for 
Japan and Hong Kdng — can Germany. 


expect a steady, if unspectacu- 


ptopointed harbour 


Iar, growth in business over the development as a particularly 


next three years. 


important need for the Chinese. 


Campaign to boost British 
exports to France 

BY TERRY DOOSWORTH IN PAMS 

THE BRITISH Chamber of officials are aiming to arrange 
Commerce in France is to the first of these meetings with 
launch a 12-month campaign in businessmen from the West Mid- 
Britain aimed at rever sin g the lands, an area winch, they 
“ disturbing ” increase in the believe, produces goods well 
UK deficit on its trade account adapted to the French market 
^th France. Behind the Chamber's move 

Announcing this campaign lies a mood of increasing an xi ety 
yesterday, Mr. Robin Ward, about the widening gap in the 
president of the Chamber, said trade balance between the two 
that neither the British public countries, 
nor the British business com- The UK’s deficit on trade witb 

mumty had a true awareness of France readied £700m last 
the importance of the French year, and could go up to £lbu 


...they know ttt 



We know the way modern business demands a direct daily link between * 
the United Kingdom and the Gulf, with immediate onward connections throughout 
thearea.That’s why we scheduled two luxurious TriStar flights daily from London 
at convenient times, to link up with our comprehensive Intra Gulf network. 

_ We know the way regular travellers appreciate our roomy seating and unique 
Golden Falcon Service. With superb international* catering, plus fine French wine 
full length movies and audio entertainment, all with the compliments of Gulf Air. 

Better go Gulf Air, twice daily from London to the Gulf. 


tGulf Air is a member of 'La Confrerie de la Chaine des Rotisseurs’- BettGfQO PH m AMlW ''VJF 

one of the world's oldest and most famous gastronomical societies U IHA MmI jgpes* 




market. or more g 

France was Britain's third Mr. Ward, 
most important customer, and — - -- - 

bad a growing economy where 
companies with “ the right pro- 
duct, produced at the right price 
and sold with absolute deter- LCT 
mination can get extraordinary * J 
results” 

Tbe Qiamber’s campaign 
would include increasing pub- CJU.1 
lidty on the state of trade 
between the two countries, as 
well as meetings with British 
businessmen and official bodies. 

Early next year. Chamber 


Brazil deficit 
likely to 
exceed $2bn 

By Diana Smith in Brasilia 

THERE NOW seems little 
doubt that Brazil’s year-end 
trade deficit will exceed $2bn 
(£888m). By the end of Sep- 
tember, the gap had reached 
$L59bn, with nine monthly 
imports and exports of 
$I2.567bn and $10.976bn 
respectively. 

This compares with a 8678m 
deficit at the end of September, 
1978, when imports' and exports 
totalled $9 .780m and $9.111m 
respectively— a 28.5 per cent 
growth in imports, and a 14 per 
cent growth in exports. 

In _ September, oil imports 
totalling 8536m accounted for 
34 per cent of all imports for 
the month of $1.575bn. Septem- 
ber exports came to SL382bn, 
leaving a trade gap of $213m. 

Pressure . on the trade 
arenunt for the rest of the year 
will be divided between oil and 
foodstuff Imports, according to 
Government officials. 

The ofl bin, to September, 
came to $4.5bn, compared with 
”-2bn for' January-September 
1978. 

Imports of ma i ze, rice, beans 
and meat — totalling well over 
$L5bn for the year— have been 
necessary because of past crop 
failures and reduced planting 
areas. 

In'- 1930, the authorities hope 
to increase exports to 820bn— 
an ambitious target made neces- 
sary by the threat of crippling 
OPEC increases in the new 
year. 


or more this year, according to 


ECGD 
amends 
credit cover 

By Margaret Hughes 

BRITAIN’S EXPORT Credits ■ ; 
Guarantee Department yester- 
day anno mured a number of 
changes in the cover wbkhy.r. 
they provide for large export 
contracts. 

Tbe changes include assist- ' 

■ ance to exporters’ cadi flow ..." 
by tbe introduction of staged . 
premium payments; a a easing’ - 
of the weight of the depart- . /. 
meat’s recourse requirements .j 
on exporters’ balance &eefe, 
more flexibility on the buyer . 
credit facilit ies and an im- 
provement in the depart - - 
meat's guarantee for construc- 
tional works contracts to 
cover the. risks before cbm-. 
pletion of fte Job.- .... : r ; 

These are innovations which ■/- 
will be generally welcomed, 
by exporters although there is V. 
some feeling that they do not , ; 
go far enough. Bnt another . 
change also announced yester- . 
day by the ECGD makes the 
tender-to-co ntract scheme 

more restrictive. ^ ; 

This is the scheme whereby ’ 
the ECGD insures contractors ... 
tendering for large c ontra cts . 
financed in a foreign currency .- 
against : exchange rate risk - ... 
during the period between— 

• submitting a tender and the : 
time when the contract -fe ; ' . . 
actually awarded; 

The main changes are: 

• Premium payments— For . .. 

contracts of £5m or more 
financed on a buyer-credit - 
basis the exporter, instead of 
paying the full premium at 
the outset wfll now make an , . 
initial payment of 10 per cent 
the subsequent payments 
being tied to draw down the 
bank loan... -■ 

• Recourse — since the buyer . ■’ 
credit sdieme was first intro- * 
dneed, the ECGD has had 100 
per cent recourse te the ex- ' 
porter if there was any default 
on loan repayments due to any . 
teDure In the exporter’s per- 
formance.; 

In practice, this has been . 
gradually reduced to a level of 
around 25 per cent of the lost 
level and will now be redaced 
further to a maximum of 10 
per cent. 

In addition there will now 
be. a cut-off' period after 
which the exporters will be ~ 
released from bis recourse . 
obligations which will then.no . ~ 
longer have to be included to . 
bis balance sheet 

• Conditional buyer credit— . 
as an alternative, to the.. 
normal buyer credit scheme, 
whereby the ECGD provides 
a 100 per cent unconditional 
guarantee to the banks ex- 
tending the loan to the over- 
seas buyer a conditional 
guarantee scheme will now be - 
available. 

Under .. lids - arrangement, ", 
the banks win be responsible 
for the loan conditions and 
documentation and as such, 
will be undertaking some of 
the risk. . — 

One change which will not 
be popular with exporters is 
the tightening of the trader- 
to-co ntract scheme. This has 
been made necessary by t3he 
£40m loss which tbe ECGD 
has incurred in operating the 
sdieme since It was first in- 
troduced in August 1977 dne 
to the appre ciation in sterling. 

In future, (he exporter will 
only be able to use this facu- 
lty if he opts to do' so shortly 
after he applies- . for basic 
ECGD cover. • •> • 1 


“ I look for 
effective action . . 



Sir Monty Finniston, FRB ... 

. loot for effective action from any drgahiza- 
why | admire Help the Aged, for it 
gets on with the job, the vital job of helping old 
people m real need in a thoroughly practical yet 
friendly way. And with the minim m»| ^ tape 
and the m a ximum mobilization of voluntary effort 
—-which is why it achieves snch a great deal with 
the money it is given.” 

Time is not on the side of old people. Help the 
Aged is— with the devoted help of volunteers who 
maRe each donation achieve 1 small miracles ’ for 
old people m need. 

Day Centres to help the lonely^-£12 provides 
vital eqmpment, £150 inscribes a loved name on ’ 
the Dedication Raque of a centre if helps; With : 

centres— £30 is a big help. 
With food for those near starvation abroadr— £5- 
sends 25 good meals. 

Get some action going for someone old— Please 
use tiie FREEPOST facility and address your oft 

longt Help the Aged, Room FT7L, FREEPOST 30, : 
LONDON - W 1 E 7JZ (no stamp needed). 

* Plea ?e & «s tow if you uxndd like your gift 
used for a porticalar purpose. 
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cheque for amount required 


This invitation is open to anybody running 
.t/- a company. 

We're ready to invest £5,000, £50,000, 

£1 million j.£2 million or even more* 

Vvfe're will ing to provide it in equity finance, 
loan finance or a combination of both* 

And we're able to give you between seven 
and twenty years to pay us back* 

.. , •. i M without the strings you might expect* 

../] We won't put up the interest rate at any time 

■ / / during the agreed period* 

: / / \ Ufewon'tappointoneofourstafftoyour 

/ / board* 

■ \ And we won't play any games like trying to 

persuade you to sell out so we can make a killing* 

\ No, we're not a charitable institution* 

\ We're the Industrial and Commercial Finance 
Corporation: ICFC to our friends* 

We were set up in 1945 by the Clearing Banks 
and the Bank of England specifically to help \ 

smaller businesses* 

To date, we've invested over £500 million in 

more than 5,000 companies* 

Where has all the money gone? 

To extend factories and renew plantTb 

finance sales at home and abroad* And to help our 

customers increase their share capital base and 
prepare for CTT* 

In other words, the money has gone to keep 

Britain's smaller businesses alive and kicking* 

If you could use a little help running your 

company, have a chat with someone at your local 

ICFC office* 

We like to think ICFC is not only the smaller 
business's biggest source of long-term money, but 
also your biggest source of moral support* gQFQ 
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Tax raids 
exceeded 
powers, 
court told 


TTVE Law Lords yesterday 
reserved their judgment on the 
inland Revenue's plea that their 
wide powers of search and 
.seizure of documents in investi- 
gations of suspected tax frauds 
should be upheld. 

The Revenue has challenged 
an Appeal Court ruling that 
raids on the offices of Ross- 

■ minster and A. J. R. Financial 
Services, and the homes of Boss- 
minster s managing director, Mr. 
Ronald Plummer, and tax con- 
sultant Mr. Roy Tucker, were 
illegal and an excessive use of 
-power. 

_. Mr. Andrew Bateson, QC, for 
'Rosszninster, told the Law 
.Lords the Revenue was trying 
to establish “ Draconian ” 
powers of search and seizure. It 
was seeking the total and un- 
fettered right to go into a busi- 
ness, seize all its documents and 

- take them away for Inspection. 

- That had not been Parlia- 
ment's intention in gr anting the 
•Revenue new powers of search 
cand seizure under the 1976 

■ Finance Act 

Mr. Bateson said the Revenue 
wanted to he able to go in and 
-seize documents and then go 
through them to see what 
offences it could find. 

Limited scope 

It was wrong that an indi- 
vidual should be " at the 
mercy” of any Crown servant 
empowered to seize documents, 
and yet have no way of getting 
his documents back and getting 
on with his business. 

Under the new powers a 
warrant was for the purpose of 
searching only for evidence 
which the Revenue considered 
might be found at particular 
premises and for nothing else. 
Otherwise any warrant would 
automatically give the Revenue 
power to take any document 
found on a company's premises. 

“This is a new power and 
should be construed against the 
Revenue and in favour of the 
Individual, if possible,” said 
Mr. Bateson. 

In its ruling in August the 
Court of Appeal condemned the 
Revenue's "military style raids" 
on the two companies' offices 
and ah the two homes as an 
excessive use of power. 


GEC wins £ 100m 
turbine export order 


BY JOHN LLOYD 

GENERAL ELECTRIC’S turbine 
generator division has won a 
flOOm order to supply two 350 
megawatt turbine generators to 
China Light and Power of Hong 
Kong for its Castle Peak station. 

The order was expected since 
GEC supplied two 350 Mw 
turbine generators for the first 
phase. It brings welcome relief 
to the division which, like other 
UK power plant manufacturers, 
is working well below capacity. 

GEC underlined this yester- 
day by pointing out that the 
division has had no home orders 
since May 1974, when it was con- 
tracted to build the turbine 
generators for the Central Elec- 
tricity Generating Board’s 
Little group D station. This 
work is largely completed. 

The company recently 


received the design contract for 
the two 660 Mw turbines for the 
South of Scotland Electricity 
Board’s nuclear station at 
Torn ess. It may win the manu- 
facturing contract next year. But 
that work will not reach the 
factory floor for about two years. 

GEC has turned to export 
markets with some success, win- 
ning 8,300 Mw of orders in the 
past five years— 90 per cent of' 
the exports won by UK com- 
panies. It has Invested £30m in 
new plant since 1974 and claims 
to be among the most modern 
manufacturers in the world. 

By contrast. Northern 
Engineering's turbine division — 
formerly C. A. Parsons— has had 
less export success but more 
domestic orders. 

GEC is the main contractor 


for the first and second phases 
of the Castle Peak station. 
Renfrew-based Babcock Power 
—a subsidiary of Babcock and 
Wilcox— is supplying the boilers, 
while L. G. Mouchel is provid- 
ing the civil engineering design. 

GEC said yesterday it had 
help on the Hong Kong contract 
from British Electricity Inter- 
national, the overseas consulting 
arm of the CEGB and from the 
Department of Industry. The 
financial arrangements are 
being handled by Schroeder 
Wagg. 

The first generating unit will 
come into service in May 1982, 
about 53 months after the order 
was placed. The station is due to 
reach its full 1,400 MW capacity 
in May 1985. 

GEC has supplied 3,750 Mw of 
plant to Hong Kong. 


U.S. nuclear safety plans 
similar to British system 


BY DAVID FISH LOCK, SCIENCE EDITOR 


THE recommendations of the 
Kemeny Commission for exten- 
sive changes in the way the U.S. 
policies nuclear safety would 
give the U.S. a system very 
similar to that of Britain. 

This is the conclusion of foe 
Central Electricity Generating 
Board, which operates most of 
Britain's nuclear power stations. 

Mr. Glyn England, CEGB 
chairman, said yesterday the 
CEGB was taking no precipitate 
action as a result of the recom- 
mendations of the Presidential 
commission of investigation into 
the nuclear accident on Three 
Mile Island in March. 

The investigation arrived at 
“encouraging” conclusions for 
the future of nuclear power. 

It seems to me that' these con- 
clusions suggest a pretty sig- 
nificant move towards British 
practice," said Mr. England. 

The biggest change would be 
the adoption by the U.S. of a 
policy of “ self-auditing ” for 
safety — something the UK has 
always done but the U.S. has 
not previously adopted. 

Present U.S. policy is for the 
Nuclear Regulatory Commis- 
sion to stipulate the safety con- 
ditions, and for the electricity 


company and its supplier to try 
to meet them. 

British practice is for the 
electricity company to take res- 
ponsibility for safety, and to 
submit its case for the safety 
of a given plant to the Nuclear 
Installations Inspectorate. The 
nuclear inspectors examined 
this case for its soundness. 

The CEGB saw itself as hav- 
ing a very direct interest in 
safety. “It is our staff at the 
nuclear stations, our relations 
with their neighbours, our 
plant" 

The commission has also 
recommended the adoption of 
emergency plans for nuclear 
stations very similar to those 
of the UK and similar policies 
for the training of operators. 

Mr. Fred Boxmer, CEGB 
deputy chairman, said: “Jack 
Lemmon wouldn't have been in 
a panic if he had been iu one 
of our reactors” — a reference 
to the actor playing the nuclear 
station superintendent in the 
film “The China Syndrome.” 

But the CEGB is still analys- 
ing the events which took place 
outside the station, in the belief 
that it can possibly improve on 
its arrangements to cope with 


a major emergency at a nuclear 
site. 

Mr. England pointed out yes- 
terday that opponents of the 
CEGB’s nuclear policies bad 
frequently argued that Britain 
should follow U.S. safety and 
licencing practice and pro- 
cedures. “It would now seem 
that our methods may well be 
more satisfactory." 

It was “at least doubtful” 
whether all the U.S. public 
hearings had contributed to 
safety — and they might well 
have distracted the U.S. nuclear 
inspectors from their proper 
function of safety assessment 


GLC energy 
saving plan 

THE Greater London Council 
has launched .a campaign to 
save energy at County HalL 
GLC workers have been sent a 
newsletter giving suggestions 
for economies, and there are 
plans for physical improvements 
to the building. Mr. Brian 
Shenton, GLC number for 
Mitcham and Horded, has been 
appointed County Hall’s 
“energy ferret" 


Postal 
charges 
set for 
new rise 

BY BLAINE WILLIAMS 

POSTAL CHARGES could rise 
by 16 per cent after a recent 
pay and efficiency deal between 
the Post Office and the Union of 
Post Office Workers. 

Sir William Barlow, chairman 
of the Post Office, said yester- 
day a rise was likely in the New 
Year. 

The Post Office agreeing 
details of the increase with the 
Government. 

Sir William ‘ said the last 
increase, on August 20, was 
based on the previous Govern- 
ment's assumption of a 5 per 
cent pay norm. 

But pay assumptions had 
changed under the present Gov- 
ernment The Post Office and 
its largest union had reached a 
settlement which would add 16 
per cent to the 1979 postal wage 
bill. 

Postal business; was r unning 
£105m above -its original 
1979780 pay budget which 
would have to be met with a 
further increase in postal 
charges. 

In August the cost of sending 
first and second class letters 
rose lp. 


Lynch demands 
higher priority 
for Ulster 

MR. JACK LYNCH, Prime 
Minister of the Republic of Ire- 
land, says British leaders are 
partly to blame for the “drag- 
ging on” of the Ulster prob- 
lem. 

In an article, which is pub- 
lished today in Duhlin's McGill’s 
Magazine, Mr. Lynch says 
British Prime Ministers and 
Northern Ireland Ministers have 
often been poorly acquainted 
with the issues. 

He accuses them of not giving 
the problems of Ulster high 
enough priority. 

“ This is understandable given 
the relative Importance of the 
Northern Ireland issue in the 
context of the overall British 
political situation, but it does 
mean that the Northern prob- 
lem Is allowed to drag on, some- 
times unnecessarily. ” 


Stein wins go-ahead for 
Ladbroke casino plan 


BY JAMS BARTHOLOMEW 


SHAREHOLDERS of the Lad- 
broke Group voted overwhelm- 
ingly yesterday to accept the 


fused renewal of these licences 
by South Westminster magis- 
trates ori the ground that the 
subsidiaries were “not fit and 


tion to the . independent ; 
directors of City and Provincial 
Gaming Holdings yesterday 

toSd’i proposal to hi™ off — JMSJS toSiSJS ^ d Ho ldTS“' hfad^ 

casino division into a separate th*> Civil Service in Northern 

^Themotfon was carried unani- The appeal by 
mously on a show of hands and 

Mr. Cyril Stein, chairman of Crown Court on Monday. 


Ladbroke, said that -the proxy 
votes were 13m in favour and 
34,678 against 

He told shareholders he be- 
lieved the board of the new 
holding company would per- 
form well but he was “ un- 
happy” that his own involve- 
ment would cease. 

The purpose of the re-organi- 
sation is to increase the group’s 
chances of retaining three of its 
casino licences. Last July sub- 
sidiaries of Ladbroke were re- 


Ladbroke has emphasised that 
the reorganisation is not an 
admission 1 of guilt but an 
attempt to protect shareholders 
interests. The hoard of City 
and Provincial Gaining Hold- 
ings, which is to hold the casino 
interests following yesterday’s 
meeting, is totally different 
from the board of the main 
Ladbroke -Group and has several 
members !who have never been 
connected with Ladbroke. 

Mr. Stein announced an addl- 


the Civil Service in 
Ireland. 

After the meeting Mr. Stein 
said that other possible forms of 
reorganisation had been con- 
sidered before this one was 
chosen. Ladbroke had con- 
sidered issuing shares in the 
new company directly to Lad- , 
broke shareholders, but decided 
against it because of tax compli- 
cations and lack of time. 

Approaches had been received 
from people wanting to buy -the - 
casinos hot "it would have, 
meant accepting a forced- sale 
price.” 


Head of new Lloyd’s company 
resigns over Sasse deadlock 


BY JOHN MOORE 

MR. A. J. ARCHER, chairman 
of Additional Underwriting 
Agencies, a company created 
by Lloyd’s last month to 
provide emergency management 
services for underwriting 
agencies whose syndicates run 
into difficulties, has resigned. 

The unexpected move follows 
eleventh-hour attempts to 
break the deadlock on the 
future management of the 
Sasse underwriting syndicate, 
which faces losses of £20 Sim. 

Over 40 members of the 110- 
strong syndicate have rejected 
proposals by Mr. Ian Findlay, 
chairman of Lloyd's, to have 
their affairs managed by Addi- 
tional Underwriting Agencies, 
after other Lloyd's agents in 
the market refused to under- 
take the task. 

Merrett Dixey Syndicates, 
the underwriting agent which 
was brought in by Lloyd's to 
manage the affairs of the 
syndicate when it ran into 
trouble last year, gave notice 
over a month ago that it was 
resigning as managing agent 
when legal action • started 
between Sasse syndicate mem- 
bers and Lloyd's. 

Merrett Dixey’s notice expired 
at midnight but no announce- 
ment had appeared last night 
from Lloyd’s on the future 


management of the syndicate. 

Announcing the departure of 
Mr. Archer as chairman of 
Additional Underwriting Agen- 
cies, Lloyd’s said yesterday that 
his reason for resigning “ is that 
he feels he must have the un- 
qualified co-operation and good- 
will of all! interested parties. 

“Should! the management of 
the affairs of the members of 
the Sasse syndicate come under 
Additional Underwriting Agen- 
cies he feels from the views 
already expressed that he is 
unlikely I to receive that 
support” 

Because no other agent could 
be found in the Lloyd's market, 
Lloyd's has been eager to have 
the affairs of the syndicate 
managed by this emergency 
company. ’ 

Additional Underwriting 
Agencies already handles the 
affairs of Ashby and Co., the 
Lloyd's mahaging agent which 
recently called a halt to dealings 
of five of its syndicates. 

Over 40 .of the members of 


the syndicate have resisted 
Lloyd's proposals, through their 
lawyers Clifford Turner. 
Attempts were being made to 
form a new company to manage 
the syndicate's affairs, but last 
night the final outcome had still 
to be resolved. 

Merrett Dixey proposed a last- 
minute initiative whereby it 
should continue as syndicate 
manager for another 14 days. 
It also proposed a number of 
measures, ineluding creation of 
another company called Second 
Underwriting Agencies and the 
old management company of the 
syndicate, Sasse Turnbull, to be 
placed into Receivership. 

But this scheme was appar- 
ently not acceptable to the 
lawyers Clifford Turner, acting 
for members who had so tor 
objected to Lloyd's proposals. 

Merrett Dixey said in a letter 
to the members of the syndicate 
“ unless concessions are made 
from the entrenched positions 
currently held, the outlook for . 
all parties is bleak.” 


Hewlett-Packard computer advances deliver results. 



“At deZoete & Bevan 

an HP 3000 helps make stock-market decisions 
faster and more accurate than ever before.” 

Ken Smdak Managing Panner.daZoetB&Bevan. 

deZoete & Bevan are long-established many as 63 terminals, all on-line to the computer 
London stockbrokers who buy, sell and switch simultaneously, even when they are each 
gilt-edged securities forfinancial institutions performing separate tasks, 
spanning the investment spectrum. Their The Hewlett-Packard range of computers 

business relies on having up-to-the-minute and peripherals goes from desk-top models 

market information. As an innovative firm they through mini-computers to powerful, multi- 

terminal, data base and distributed systems - 
bringing effective computing power to many 
different levels of need.They share a world-wide 
support operation with the Hewlett-Packard 
range of measuring instruments, a number of 


decided to computerise their operation to 
provide theirsalesmen with a wealth of 
information literally at theirfingertips. They 
chose the HP 3000 for its simplicity of 
operation, reliability and expandability. 


Simple push-button operation brings up- which are manufactured atSouth Queensfeny 


to-date price and yield listings, graphical in Scotland, 
displays of historical relationships, forward 
market projections, etc. - all designed to 
improve boththespeed and quality of 
advice to their clients. 

• Despite its sophistication, the HP 3000 
can be operated by non-computer professionals 
with the minimum of training. It can support as 


HEWLETT [hp] PACKARD 


Wmnersh, WbMngham, Bate. RGtl 5AR.Tefc WbKnflham 784774. 


Hewlett-Packard wants to be 
your computer partner. 

The world-wide Hewlett-Packard Corpor- 
ation achieved almost £1000 million in sales in 
1978 - over 40% of this business was in data 
products. 

To achieve this position, HP has brought 
to its computer systems the same high quality 
of manufacture, reliability, and support services 
that customers have come to expect from HP's 
other product lines: electronic measuring 
instruments; medical electronic instruments; 
analytical instruments for chemistry; selected 
semiconductor components, and personal 
calculators. 

Hewlett-Packard in Great Britain. 

Hewlett-Packard Ltd is a major British 
company - currently 602nd in The Times’ 1000 
list with a turnover exceeding £50 million. 

HP Ltd employs over 1300 people - haif in 
manufacturing and half in sales and customer 
support 

A working partnership. 

A working partnership with customers is 
Hewlett-Packard^ approach to business, from 
the definition and fulfilment of computation 
needs to providing first rate after-sales service. 
HP has invested heavily to support systems 
sales with nine UK customer support centres, 
and a further two to be added this year As well 
as extensive on-site training programmes in 
customers’ premises, HP runs two major training 
centres of its own -at Manchester and 
Winnersh, near Reading. 

Leasing. 

Many companies are aware of the benefits 
of leasing. Hewlett-Packard has developed 
leasing and financing plans to help customers 
who prefer this method of acquiring advanced 
systems and other equipment 

A working partnership with HP. 

HP is dedicated to excellence in all 
aspects of business. This informative 
management booklet 
summarises the expertise, 
resources, support and 
computer products we j 

bring to customers. f 

Fora free copy, r 

write to: Ken Peck, /V; 

Hewlett-Packard Ltd, i - . 

Winnersh, 

Wbkingham, Berks RG11 5ARr 


Shelter welcomes bid 
to boost home repair 



BY MICHAEL CASSELL 

THE GOVERNMENT yesterday 
announced plans to help to 
stmulate the' Improvement and 
repair of older housing, which 
will be included in the forth- 
coming House Bill. 

Shelter, the housing pressure 
group, said it was “absolutely 
delighted" with the proposals 
which could 1 lead to the im- 
provement of large numbers of 
substandard properties. 

Mr. John Stanley, Minister for 
Housing and -Construction, said 
his plans would provide local 
authorities with “a more flexible 
and more effective framework” 
in which both improvement and 
repair could be given new im- 
petus. 

A major innovation will be 
the availability of repair grants 
for major structural repairs to 
most pre-1919 homes. Until nww, 
these have only been available 
in housing action areas and gen- 
eral improvement areas. Last 
year about 350 were granted. 

Shelter said last night as 
many as 100,000 homes could 
qualify for repair grants. 

Other proposals include the 


removal of the condition 
attached to improvement grants 
for owner-occupiers, which 
obliges them to repay any. finan- 
cial help if they move within 
five years. 

. • The Government believes the 
restriction has discouraged 
large numbers of home owners 
from applying for grants and 
has also reduced building 
society interest in such proper- 
. ties. 

To make improvements pos- 
sible for occupiers on small 
incomes the present “five point” 
grant standard is to be replaced 
by less stringent conditions. 
These will permit the instal- 
lation of individual amenities 
and avoid the inhibitive costs 
of more comprehensive improve- 
ment or repairs. 

Mr. Stanley said yesterday: 
“In recent years improvement 
activity has seriously declined 
and the number of renovation 
grants last year was only about 
a Quarter of the n umb er in 
1973; We must reverse this 
trend.” 


Croan Manor contents 
sold for £159367 


PERFECTLY on cue, Phillips 
sold the contents of Croan 
Manor near Bodmin yesterday 
for £159,367. This was pure To 
the Manor Boro territory, with 
the daughter of the late Air 
Marshal Sir ‘John Tremayne 
selling the contents of the 
house to preserve the building 
for the family, which has 
owned it for 300 years. 

In time It will become the 
property of her nephew John, 
now 17. Miss Tremayne lives in 
a cottage in the grounds. 

Her target was £100,000. so 
the result will 'have solved the 
financial problems of the 25- 


SALEROOM 

BY ANTONY THORNCROFT 


room manor house. One lot 
which ensured success was a 
pair of Italian 17th-century 
flower paintings which sold for 
£23,000, well above the £2,000 
estimate. 

Italian dealers in the room 
pushed the price up, but the 
eventual buyer was Peter 
MitchelL a Bond Street dealer. 
A still life by the 17th-century 
Spanish artist . Juan. Arellano 
made a good £10,500. . ; 

Sothey’s sold Old Master 
paintings for £414,480. A man 
playing the lute, attributed to 
D. Teniers the Younger, sold 
for £30,000, and A River Land- 


scape by Jan Brueghel the 
Younger for £28,000. A pair of 
classical river landscapes by 
Jacob Hackert sold for £13,000. 

In New York at Sothby Parke 
Bernet the famous Running 
Chicken cover of ,1869 sold for . 
a remarkable £113,208 in an 
auction of American stamps of 
1861-69. •• 

“A Catalogue .of Stars,". by. 
Edmund Halley, the great 
English astronomer and author 
of the classic work on comets in 
1705, soil for £6£00 at Christie's 
yesterday. . It was printed, in 
1679 and includes the first 
stellar map -of the Southern 
Hemisphere. The purchaser was. 
the London dealer Hammond. It 
was the top lot from' the library 
of the late Kenneth Knight, the 
Cambridge property developer 
who collected books on science 
and economics. The sale totalled 
£176,690. 

Dawson gave £8,200 for a i copy 
« Kant's “qrftidue of Pure 
Reason,” the best price at ane« 

; tion. for this particular book. • 

A rare first edition of fames 
Hutton's " Abstract of a Dis- 
sertation Read in foe Royal 
Society of Edinburgh in 1785 B 
went for £3,200. • Knaght bad' 
acquired it quite recently for ' 

__ * A’ . Treatise of Human 
Nature,’.' - a first edition of 
Hume’s -work, went to Quaritch- - 
for £3,000, and the same sum' ' 
secured a first edition of foe- 
four parts of Robert Owen’s “ A - _ 
New view. of. Society;* * . ' ' • • 
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plans higher prices 


UK NEWS 

Jobs cuts threaten 
Companies Act’ 

BY ROBIN REEVE, WELSH CORRESPONDENT 


UK FIGHTSJANTI-TRUST LAWS 


Damages system ‘a ramp’ 


BY HOY HODSON ' > 

BRfnSH ALUMINIUM is; pre- 
paring toV. raise 'prices", of 
fabricated alpzbinium Including 
rolled and extruded products. 

An indication of the likely 
scale of,' the ifocreases.o.came 
yesterday when ; the company 
raised its ingot- metal price' . 
a tonne to £770 a tonne; - 

British - Aliuninfawn will also 
charge a ■ premium of £10 .a 
tonne on small special ingots, 
and an extra premium on billets 
of flS a tonne. The new ingot 
and billet prices will take effect 
Monday: Some, of the'fabrieated 
metal prices will likely be 
known before then. ' y\ 

The aluminium industry 
appears* confident that _1ius 
year's strong market -for- 
alnnrinium products will con- 
tinue for months in ^ spite, of 
warnings of Imminent indust£ai 
recession.- The major alnminium 
producers /are - continuing ■: a 
concerted; policy to /keep prices 
high , enough for _*fi .reasonable 
profit level. .• 

Alcan hag been the tradi- 
tional price leader in” Britain- 
British Aluminium took-a tem- 
porary lead' in June. Alcan,^in 
mm, raised.its ingot prices £50 
a tonne to £760 a tbame-in 
October. British Alunrfnhim’s 
new ingot metal prices are £10 
a tonne above Alcan's.. . . ’ 

Senior executives, at; British 
Aluminium say the latest in- 


creases, reflect highe£ costs of 
raw'' /materials, labour and 
energy. They claim, that the 
rises,- will only' partially offset 
those cost pressures.], 

' /Thfc recent ettgineeting strike 
has proved expensive !to British 
Aluminium. The company had 
planned expansion 'and record 
profits this, year Rafter its 
divorce from Reynolds Metals 
of the U S. last year and becom- 
ing an all-British company. 

. The latest price increases axe 


intended to help restore 
planned profits in the second 
half of the financial year. At the 
end of the half year the com- 
pany was expecting to make 
larger profits during the second 
half. But the engineering 
strike and cost pressures have 
caused profit to deteriorate. 

The next three months will 
prove whether the aluminium 
market has the underlying 
strength that the producers are 
claiming. 


£ 27 m open cast contract 


BY MAURICE SAMUELS ON 

A - ’ £27m contract ~o extract 
about L5m- toames of coal at 
the Tanneria , Hall • open cast 
.site. Comity, Durham, has been 
-awarded to a subsidiary of 
Contractors’ Services Group, the 
S® Group’s mechanical plant 
division/ f - j 
This is SGB’s largest contract 
by', far from the National Coal 
Boards siface it' entered the field 
of - open cast mining by 
acquiring Lomount Construction 
in? CM arch, 1978. • The company 
saift'yesterday it was “ the kind 
breakthrough w^ wanted.” 


HeseMb)| 3P#s 

Gatwick inquiry j 


Work at Tanner's Hall will 
continue for eight years. 

Lomount Construction recently 
completed the extraction of 

720.000 tonnes of coal from an 
adjacent site which it is 

restoring for agriculture. 

There are about 25 civil 
engineering companies engaged 
in open cast mining for the 
National Coal Board. Contracts 
range from less than £lm to 
the £120m project being carried 
out by Taylor Woodrow in 

Yorkshire. 




ADMINISTRATION of the 
1976 Companies Act is in 
danger of crumbling as a 
result of the Government’s 
axing of Civil Service jobs, 
according to trade union 
officials at Companies House, 
Cardiff. 

Unprocessed documents 
are mounting in the Com- 
panies Registration Office 
headquarters in tbe city 
through the ban on Civil 

Service recruitment. 

In a bid to cope, tbe 
registrar has slopped pressing 
the 200,000 companies — more 
than 30 per cent — incorpor- 
ated in the UK who are in 
default of the act 

They are still failing to 
meet the Act’s requirement to 
submit an annual return 
revealing the share structure, 
indebtedness, directors and 
shareholdings of their busi- 
ness — with a fee of £20 a 
company. 

The computer sending out 
warning letters to defaulting 
businesses was switched off 
on September 7. The clerical 
staff Involved were moved to 
other departments to deal 
uih the backlog. 

Trade union officials claim 
that, taking into account the 
recent relaxation of rules gov- 
erning company names to 
save manpower, the Govern- 


ment is effectively under- 
mining tbe act's intention of 
extending public and business 
protection against insolvent, 
bogus and fraudulent com- 
panies. 

They believe proper admini- 
tsartion win collapse if tbe 
Government presses ahead 
with planned cuts of 10. 15 or 
20 per eent. A cabinet decision 
ou tbe size of the cutback is 
expected this month. 

Tbe recruitment ban has 
produced a 3 per cent redac- 
tion in CRo personnel, hot 
the CRO’s ” shop window " in 
City Road. London, has been 
protected. Ail but five of the 
49 jobs axt-d have been in 
Cardiff. 

So Cardiff, whieb contains 
the master library of regis- 
tered companies, has suffered 
a 9 per cent cut in clerical 
staff down to 491 full-time 
and one part-time officer. 

After a House of Commons 
questiou about the amount of 
unopened mail in Cardiff 
earlier this year, care is being 
taken so that many 
thousands of documents whieh 
arrive each week are taken 
out of their envelopes. But 
the backlog of documents to 
be inspected, micro-filmed, 
and filed is put at 100,000, 
and rising daily. 


BY PAUL CHEE5ER1GHT 

FOR YEARS the U.S. has been 
antagonising foreign govern- 
ments by the wide application 
of its anti-trust laws. For years 
the UK Government has been 
making unsuccessful diplomatic 
representations about it. Sooner 
or later the anger was bound 
to erupt- 

Now it has. in the shape of 
the Protection of Trading 
Interests Bill. This action is 
surprising, not because of its 
attempt to shield UK companies 
active outside the U.S. and in 
harmony with the British legal 
system, but because of the 
aggressive element within it. 

The idea that a UK company, 
hurt by the imposition of 
treble damages, can seek to 
recover what it has lost through 
the UK courts is a warning to 
U.S. companies. It is telling 
them that what they might 
gain from exploiting the U.S. 
legal system, they might lose 
from their assets in the UK. 

In this respect the UK is 
going further than Canada. 
Australia and South Africa, 
which have taken largely defen- 
sive measures to prohibit the 
exercise of U.S. anti-trust 
judgments on their territory or 
to forbid their companies or 
citizens to participate in U.S. 
investigations. 

For ail these countries the 
basic issue is the maintenance 
of their own sovereignty. 
Broadly they see the U.S. anti- 
trust system as an attempt to 
impose economic policy and 


regulation on other countries. 
It is a question of what 
lawyers call extra-territorial 
jurisdiction. 

What is not at issue is the 
right of the U.S. to do what it 
will within its own territory. 
The dispute is about the asser- 
tion of U.S. courts of the right 
to control activities anywhere 
and by anybody when those 
activities affect U.S. commerce 
in general. Thus the decision 
of European shipping com- 
panies to offer freight rebates 
on transatlantic runs is ques- 
tioned under U.S. law although 
it is perfectly legal in Europe. 

Controlled 

Then there are two other 
major difficulties. The first is 
the insistence of the U.S. that 
it has jurisdiction over the 
foreign subsidiaries of U.S. 
companies even though such 
subsidiaries have a legal 
existence by virtue of being 
incorporated in a foreign 
country. 

Further, any company which 
is 25 per cent or more controlled 
by U.S. interests, even though 
it may not be active in the U.S., 
is said to be under U.S. law. 

The second difficulty relates 
to the method of enforcement 
of the anti-trust law. This pro- 
vides for injured parties to 
claim treble damages, as 
Westinghouse Electric is claim- 
ing from Rio Tinto-Zinc of 
London and other international 


uranium producers in a Chicago 
court. In the UK view the 
treble damages system is 
nothing more than a lawyer's 
ramp. 

The Government’s Bill, seeks to 
block the effect of the jurisdic- 
tional claims by controlling the 
amount of assistance given the 
U.S. in anti-trust investigations 
and cases. It tries to counter- 
act the effect of what the Gov- 
ernment thinks is the iniquitous 
treble damages system by allow- 
ing local companies redress in 
the UK courts. 

The measure will prove to be 
bipartisan, and passage through 
the Commons should be fairly 
speedy. The tone of the present 
Government's public pronounce- 
ments on U.S. anti-trust is the 
same as that used by the Labour 
government. 

In October 1977 Mr. Sam 
Silkin, then Attorney General, 
accused the U.S. of “ a serious 
excess of jurisdiction." 

And the Law Lords may be 
expected to approve tbe aim of 
the Government bill. Their 
judgment in the Rio Tinto-Zinc- 
Westinghouse case of 1977 vindi- 
cated the London group's 
attempt to avoid the jurisdic- 
tion of U.S. courts and the 
Government defence of UK 
sovereignty expressed in the 
same case. 

"The courts should speak in 
such matters with the same 
voice as the executive: they 
have no difficulty in doing so." 
said Lord Wilberforce. 


BY .MICHAEL DONN&AHtOSPACJE CORRESPONDENT 

rp iT pi' rnfAi, Dublic planning and -Group Captain John Veal, 
£X r J J °£* it consultant to- thejiternational 

build a : Second terminal at Gat- Civil Aviation Organisation, 
wick Airport,' SosSex, has been The • British j Airports 
nostooned from November : 27 Authority said yesterday that 
toJanuaiy 29. ; traffic at all. its spyen airports 

This deci sio n ' by Mr. Michael continued to rise during 
Resetting. Secretary for the September, the total of nearly 
Environment, is intended - to 45m being aim 04 S per cent 
allow an the parties . involved . more than in the [ same month 
more timeto prepare their cases, a year ago. The, airports are 
The second terminal is being .. Heathrow, ' Gatwick, Stansted, 
sought by the British Airports Prestwick, Glasgow. Edinburgh 
Authority to increase Gatwick's and Aberdeen, j. 
passenger capacity from 16m a r Li the year ended September 
year to 25m a year by the mid-. 30 the, total number of pas-. 
19S0s-.'.. . sengers handled -at all seven* 

West Sussex County- Council airports was nearly 4L9m, a riser 
in particular -had sought apost-' of 10.1 -per eerit^ver the pre-' 
ponemeht to enable it 'more time vious. 12 months, ji; 


to. prepare its arguments. , ; Heathrow gain 

The inquiry will be comiucted to 27.74m 
by Mr. John Newey.lQC, assisted 14.1/ per 


gained 8.4 per cent 
aSsenfeers, Gatwick 
it top nearly 8.6m, 


by Miss Elizabeth Haran, a and' Stansted 9 per ceht to 
principal . planning inspector, 344*30CUy . f 

Merchant fle^deci/e^se 
causes concern 


FINANCIAL TIMES ' REPORTER 

THE SIZE of the merchanTfleet 
continues • to drop • sharply, 
causing serious concert in ship- 
ping circles, says the General 
Council of British Shipping. 

In the first eight months of 
this year the fleet has contracted 
by over 12 per cent, yet in per- 
centage. terms 'the number of 
British ships, laid up is still ' 
twice the world average. 

The council’s figures show 
that the fleet has decreased by 
a net 5J2m dwt to 37Bm dwt this 
year. ' 

This involved a - net loss of 
95 ships. In less than four, 
years tonnage has dropped by 
over, a - quarter from its peek of 
50m .dwt at the end of 1975. 
About 200 fewer vessels now 
fly the British flag than in 1975. 

Mr. David Ropner, president 
of the council, said that r :the 
continuing reduction was a very 
serious matter for everyone who 
depended on the shipping in- 
dustry for their livelihood, and 
for the nation generally. 

“ One of the main reasons for • 
the continuing decline is that 
many ships are simply not . 
earning enough; despite a . 
market which has improved in 
some respects, to : cover capital 
and interest- payments. let alone' 
set : aside enough for new in- 
vestment. ■ ■■-■■■ 


“ We have mow reached a 
stage where wa. are losing out 
to lower cost operators who are 
able to run tfjeir ships more 
cheaply. There must be a 
lesson for us from this i* the 
current wage negotiations which J 
are taking place,” said Mr. 
Ropner. * | 

The council gave figures ! 
giving the wo3fld number of 
ships at the end of September 
as 13.7m dwt, of-wbich 1.7m dwt 
was British-owned. 

-Some 4 per cent of the UK 
fleet was idle. 1 against 2 per 
cent for world shipping. 

Biggest 'store 
opens today 

THE Tesco group will today 
open what it j. claims is the 
largest superstore in the UK 
at Weston Fa^ill, near North- 
ampton. It has a gross selling 
area of ' just / under 105,000 
square, feet, over half of which 
Is used for non-food products. 

Tesco opened its original 
store- at Weston Favill five 
years ago. Tlhe new centre 
includes a number of other 
retailers operating special 
-concessions. 


10 vS?o said it was not |^| cenrsbare“3r the UK market 
for- large sales m the 16-tonne cen ^^ated tractors, a 

■sector. • . . • «jc np. cent snare of the market 

.The F6 will be launched m -5 p er cem sw ^cks, 

March dr April. Vohm expects dent of the market 

to; sell about 700 in IMP ' wrt of Sf sL-wbeel rigid trucks. 

.an expected UK market of VoIvo said the F6 would be 

/H^he-Pe will be pro^ewed at 52 ? for 

^o“Sr Sh r' distribution .nd tipper eper, 

-Kr. -S tig. Arne Olson, manag- tions. 
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Volvo to expand truck 
sales with new model 

BY' KENNETH GOODING, MOTOR INDUSTRY -CORRESPONDENT 

VOLVO of Sweden, which has ing. director of Volvo Trucks of 
made a big impact in the UK Britain, said t he introduction of 
market for heavy trucks, is to the F6 would! widen the corn- 
break into the 16-tonne sector pally’s base for the build-op of j 
with- a truck called the F6- . ..its UK network. 

The vehicle will be built at The company will sell about 
Volvo's plant in Ghenk, 4500 trucks »nd 500 buses in 
Belgium. ' the UK in »79- This figure 

The ’ sector is at present , would have $een higher, but 
dominated - by British-made there have been supply prob- 
trucks. BL accounts for 24.7 per ^ with the. heavy trucks, 
cent of sales. Its Clydesdale is ** W e, like/ everybody else, 
the predominent model, account- ^ not expert the British mar- 
ing for nearly 19 per cent. , ket to go sq high this year,” 
Bedford, the General Motors' 1 ^ ^ qisqsl 
subsidiary, has 20.5 per eenL g e did not expect a significant 
and Ford. Dodge (part 01 ^ uctioil - m \ the total market 
Chrysler UK) and Sedaon ngst ^ when Volvo hoped to 
Atkinson each have more tnan „ aJ>out 5 ojjo tnn*s. 


At The Observer we believe business is 
about people. People who make the decisions; 
people who make the products; people who 

make the purchases. 

And good.business journalism is, above 

all, about listening to people. 

That’s why in every facet of the paper- 
from government, union and City coverage, 
to the Careers, Family Finance and Innovations 
sections-you’ll find the accent is on the faces 
behind the figures. 

“How can Bob Rice of General Motors 
convince international companies to contribute 
more to the community?” 


ess 


“What did Walter Goldsmith say l 

Arthur Scargill over the port?” / 

\ “Why has the City overlooked Terry 

Maher for so long?” 

\ 'We even have a Company Reports 
Service so you can find out how your 

competitors are doing. 

And a Top Jobs Register so you can 

find out how much they’re earning. 

If you’d like to know what we’ve been 
hearing aboutyour rivals or colleagues; bosses 
or workers, read the Business Observer: 

And min d somebody else’s business 

for a change. u 1 1 alt) M 


sell about 5,81)0 trucks. 

The aim isito achieve a 22 per 
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New techniques in acoustic engineering make the Ford Granada quiet and relaxing at speed. 


it #. engineering jargon there is a 
phehcftnenoh known as N.V.H. 

It stands for noise, vibration and 


-r > 'You caneadytdlhow badly your car 
' suffers from NVH. by the volume at which 
youhaveto play your radio and the way that 
you fed after a long journey. It’s very tiring. 

.2 The rudimentary cure is to fill the car -with 
sotmd deadening material. Everybody does 
this to some extent, even Ford, j * 
r Bufe^ebeheve tha|preventimisbe^ 

: ton cine. After all, rfmjhc technology tot 
we have at our disposal, there gire more 
scientific ways q^nsulating vfeu from N.V.H. 

■’ Let us telL^ou how topassenger . 

compartmdS of the Granada is sealed off. \ 

^ At dWrord design and development \ 

centre we have a room which is known as the * 
fic chamber. It’s here, on the rolling 
roadftot our acoustics engineers explore new 
techniques in sound proofing. 


The test engineer, opposite, is listening to 
music from the car’s radio while the Granada is 
run at high revs. The car is wired to a series of 
electronic stethescopes, strategically placed to 
relay the exact source of mechanical noises 
which “penetrate” the music. In this way we 
can detect and eliminate sounds on frequencies 
which are uncomfortable to the ear. 

This kind of testing has led to the develop- 
ment ofbearings that run more quietly, 
gears that mesh more smoothly and specially 
tuned rubber bushes to insulate the engine, 
suspension, differential and exhaust system 
from the bodywork. At no point is there 
any metal to metal contact between the 
passenger compartment of the Granada and 
any moving part, except via the gear lever. 


Mozart would have loved one 

Wa ving gbn£ to such lengths to create a- silent car, 
it is only right that youshould have a brill iant 
sound system. 

This sethas four speakers, which you can 
balance from side to side and front to back, a push 
button stereo radio with elednc aerial and a 
cassette deck. It is one of several options you can 
order in your Granada. We dare say it could 
compare fr vourably with the system in your 
hvingroom. 


Granada' sail round independent suspension is insulated from 
the passenger compartment by specially tuned rubber bushes. 

The body panels, too, are examined for 
their acoustic behaviour to make sure that they 
don’t transmit drumming or resonance. At 
high speed a badly designed body panel can 
vibrate like a timing fork. If you’re listening to 
the latest pop music on the radio you might not 
notice, but it could be a problem with. Mozart 


Wind tunnel testing has developed new materials for window and door 
seals. Windows on Ghia models are electrically operated, of course. 

And testing in our wind tunnel, which can 
create 110 mile an hour gales, has practically 
eliminated wind roar around the door 
and window seals. Next time tot you see a 
Granada, look at the smooth detailing around 
the windscreen pillars. (This kind of stream- 
lining helps with fuel consumption too.) 

The fra is tot N.V.H. was designed out of 
the Granada from the drawing board upwards. 
It even influenced the choice of engines. The 
motoring press were quick to appreciate the 
smooth performance of the Granada’s V6, an 
inherently well balanced configuration, and 
the Granada’srSafe, decisive handling. 

Why hot ring your local Ford dealer today 
and arrange for a test drive. 

You’ll be quiedy impressed. 


Engine size (litres) 

Max Speed 
(mpfi)' 

060 mph 
secs' 

2.0 L (manual) 

102 

11.1 

23 L (manual) 

107 

10.2 

2.8 GL (manual) 

114 

9.5 

2.8 Ghia (automatic) 

109 

11.3 

2.8 Ghia 5 fuallitfaaian (manual) 1 20 

9.0 

2.1 Diesel Qnanatf) 

85 

22.5 

"Ford computed performance data for saloon models. 


GRANADA PRICES 
Granada L from £54JS 
Granada GL from £7240 
Granada GLS from £8325 
Granada Ghia from £31 73 
Granada Ghia S from £9305 
Granada Diesel from £5943 
Granada Estate from £6086 


MaHtnun prices as at Nouamba'I U 

1 679. Sear behs. carfax and VAT 
jnebded. Defrwtfy and number p&K 
at extra cost. 


FORD GRANADA 
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BY ELAINE WILLtAMS 

A DRAMATIC increase In the 
ngsAer of electronic toys and 
'games sold 'in the UK this 
year is forecast by manu- 
facturers. 

■ It is estimated that the UK 
market will rise from £L€m 
last year to nearly £15m this 
year. The British toy market 
is likely to be worth about 
£480m by the end of 
December. 

Electronic games are not 
likely to take business away 
from traditional toy manufac- 
turers according to Milton 
Bradley, a major U5. com- 
pany. They provide a new 
market opportunity. 

After initial caution about 
the introduction of electronic 
games, many games makers 
are bard pressed to cope with 
demand. 

Milton Bradley, which 
markets under the name MB 
Games, has already closed its 
order books for one of its 
electronic games because it 
cannot make enough of than 
at its factory In Ireland to 
meet Christmas orders. 

Even so it expects to Sell 
about 200,000 of its Computer 
Battleship game. 

Waddlngton, one of Britain’s 
largest toy makers, says it is 
fully committed to electronic 
games although it will not 
introduce most of them until 
next year. 

Woolworth’s seasonal range 
varies from television games 
to a small robot which plays 
quiz games with children. 


UK NEWS 


Electronic 
toys and 
games 
boom 
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® NBWS ANALYSIS -EDUCATION BL OfferS 5% blit S^ltS 

Higher standards a long way off ma j 0 r work-style changes 


THE WHITE PAPER on public 
expenditure to be published this 
afternoon will show that the 
Government is firmly carrying 
out Us promise to reduce spend- 
ing on education. But fulfilment 
of its pledge to raise educational 
standards remains a long way 
off. 

Apart from acting to save 
about £650m of taxpayers* 
-money between 1979 and 1981, 
and to reprieve a relatively 
small number of academically 
selective schools, the Conserva- 
tives have so far done little 
more than follow in their Labour 
predecessors’ educational foot- 
steps. 

. An example is the provisions 
of the new Education Bill, 
which have been widely- repre- 
sented as increasing parents’ 
influence on the education of 
their children in state schools. 
The previous Government made 
much the same claim for much 
the same provisions. But they 
diminish parental power in at 
least one important way. 

Up to now a “ legal' lever ” 
has been available to parents 
who do not wish their children 
to go to the school allocated 
by a local education authority. 
By keeping a child at home 
parents have been able to goad 
the authority into prosecuting 
them for refusing school 
attendance orders.' Parents have 
i then been, able effectively to 
make the court uphold their 
own choice of school, unless 
i this “ would involve unreason- 
able expense to the authority.” 

The Bill, expected to become 
law in March, empowers local 
authorities to counter such 
opposition by showing that the 
parents’ choice u would preju- 
dice the provision of efficient 
education or the efficient use 
of resources.” 

The main purpose of this 
change is to enable the 
authorities to close schools 
whose existence becomes un- 
economic as the number of 
school age children declines. 


BY MICHAEL DIXON, EDUCATION CORRESPONDBJT . 

I : is true that . the Bill As Labour had intended, the teaching of fundamental sub- 


- is true that .the Bill As Labour had intended, the teaching of fundamental sun- 
reflnires at leak two parents to Government wiHjstart the 1980s jects. The obstacle is not the 
sit on the governing body of a with : “ urgent . ■ discussions ” schools’ lack of interest to nn- 
sctiQQl and obliges local aimed at an agreement by all proving, but their lack of staff 
authorities to publish far more interested parties about which with sufficient understanding of 
information about their schools subjects should form a common maths, science and foreign Ian- 
than has been legally stipulated core of the curriculum and on’ guages to • teach them 

tef orfl . approaches to teaching, which adequately. 

_ , . , , would ensure : a reasonably There seem to be only, two 


adequately. 

There seem to be only, two 
ways to ! overcome this 


The only import “ * . standard treatment of the basic ways to overcome this 
ence between SK topics throughout the country, deficiency. One is to increase 

servanves- in tms- respect ues "While aiming- to establish the greatly . the -• retraining of 


in tne present; Education ^ persuasion, toe present 

Ministers have • differed from 
usetoeBmtotoretfata-totCT ^ predecessors by. hinting 

step That schools m !Lr that they will introduce legisla- 
hdi their jemjte . : in . tj on ft -the necessary agreement 

STliX • 5£ *JLF£t is not reached fairly -soon. 


ia not reached fairly *>5 l 

f “l Itis hard, however, to see how 

legislation could, by Itself, 
turns establish the common core to a 

JSfr * way which woiM significantly 
disclosure of exam restflts. improve the general standard of 
The Government has also 

abandoned its Intention to make : 

fully independent toe appeals — -» » 

Bigger grant urged for 

with their authority's choice of " T 1 ‘ 

authorities will appoint a developing digital maps 

majority of members of the 

appeals committees whose deci- * paul tailor . 

sions will be binding. Once tor GOVERNMENT should ' ties and warns ctf the danf 
again, the Government has proving the Ordnance Survey piecemeal development i 
followed Labours pattern. with an initial £1.5m to fund Ordnance Survey takes a 1 
The same looks likely to an investigation of computer- It suggests that the Gc 
apply to the action, promised based digital mapping' systems, ment should increase toe 
for the New Year, to see that a report published yesterday 

_ M Ann, " nt h,«ip 


re by persuasiqn, toe present teachers to matoematics, science 
misters have differed from and lan g ua g es!' The other is to 
eir predecessors by . hinting expand rapidly, the intake of 
at they will introduce legisla- . new teachers proficient to these 
m if the necessary agreement subjects, 
not reached fairly -soon. The only trouble Is that 

It is hard, however, to see -how neither of these solutions seems 
gislation could, by itself, : possible unless toe Government 


legislation could, by itself, : possible unless toe Government 
establish toe common core to a reverses toe policy of economies 
way which would significantly in educational expenditure, to 
improve the general standard of which it is firmly committed. 


a “ common core " of bask 
subjects is taught to all 
children of compulsory-school 


recommends. 

The -need to assess the 
development, prospects for corn- 


ties and warns of toe danger of 
piecemeal development unless 
Ordnance Survey takes a lead. 

It suggests that the Govern- 
ment should increase toe fund- 
ing for toe department’s 
research in computer-based 
digital mapping from £900,000 
to £1.5m as the first stage of 


age. Indeed, this action will pater-based mapping techniq ues a two-year development. 


spring from a survey ordered 
by toe previous Government to 
discover how basic subjects 
were treated in the 104 local 
education authorities’ schools. 

The results indicated that, 
although a high proportion of 
the authorities bad no reliable 
knowledge of how basic sub- 
jects were taught to different 
schools, almost all syllabuses in- 
cluded English and matoematics 
in some form. However, this 
was frequently not the case for 
general science or modem 
languages. 


is one of the main suggestions 
from a review team set up last 
year by Hr. Peter Shore, former 
Environment Secretary. 

The team,- led by Sir David 


If toe investigation succeeded 
toe team suggests spending a 
further £15.8m on a 10-year 
second stage. If the new map- 
ping system proved viable it 


Serpen, a former permanent could reduce Ordnance Survey 
secretary to toe Department of costs by £lm a year to the 


reliable the Environment and chairman longer term and reduce staff by 
tic sub- of the Nature Conservancy nearly 250. 
lifferent Council, urges the Government At present Ordnance Survey 
mses in- to recognise the potential im- costs just over £3Qm a year, of 
lematics portance of new technology to which about £12m is a direct 
er, this Ordnance Survey work. Exchequer grant . 

rase for The report says that there Report of the Ordnance 
modem could be a growing demand for Survey Review ■ Committee: 
digital maps from local authori- HATSO, £20. 




8Y ARTHUR SMITH* MIDLANDS CORffiSPGND*IT. 
w cabs yesterday offered there was no case fair any wage 

Increase plus a self-Snamtoig m- productivity ; improve- 

centive scheme that cotua yieia ment demanded by toe company 
up to £15 a week extra^Buttbe an attack on many of : 

offer is conditional on wholesale gw, stewards* most 

productivity improvements. ^,^^3 powera— partictilariy 
eluding new woriong methods mastance that industrial 
and the elimination of restne- ?nEinpm “the tune . abd 
tive practices. motion men” should be tired 

The management rejected fee properly.. Shop stewards would 
union oi»"n for a SO per cent' then Jose toeir ability to negoti- 
index-Unked increase, shorter ate manning levels and toe pace: 
working hours, and improved of work. 
fringe benefits- Such an award. Mr. . Grenville , .Hawley, 
would have increased the wage national automotive secretary, 
bill by more than 50 per cent, f OT the TGWU, said toe 85-page 
the company said. document setting out toe com- 

Mr Geoff Armstrong, pony’s proposals was. “perni-. 

employee G r2ations director, dons.” While there was: mb 
employee doubted 'suronse among many 


Sid- must be - generally doubted 'surprise among^many 
Scognised that toe company is union negotial^at yesterday’s 
ita critical point in its fortunes meeting with toe company in 
£d feat if we do not take Coventry, irt toe 
drastic action immediately to agemenfs demand, talks are to 
achieve competitive levels uf continue. . „ „ 

productivity weshall he acceler- The Nttund Jomt Ne^fa- 
Shmt thP nrocess of decline.” ating Committee is scheduled. 


productivity we shall be acceler- The National Jomt Negoti- 

ating toe process of decline.” ating Committee ^ scheduled 
\TT „ . . , to hold a 3-day session, early 

BL Cars had returned- a week. 

“tetany madeqnate-^prafit.of Mr. Armstrong urged toe case 
£ 19m in the first .half or the - _ agreement, savins 


£19m in the fust hair ortne ^ a Q nick agreement, saying 

y f^ r - '^ 1 ^ t the company did not want 

e l imin ated by strikes. “weeks of uncertainty” •' He- 

“ Our market share continues cautioned 'that industrial action 
to decline and we cannot antid- could not pucceed to forcing BL 
pate any improvement in that pay more, 
until the toll advantage of new The tough line taken by toe 
models begins to tell in toe management yesterday suggests - 
early 1980s” Mr. Armstrong confidence that toe work farce, 
said. has supported the company^ 

He insisted the position of toe plan to dose plants and shed 
company was “so stalk” that more than 25,000 jobs. The 


leafed, of - .toe v iM&ot . of 
employes will'.ic. . aauounced - 
tbtoiy. '. 

Under the company^ wage . 
.. offbr>. ddBedl men - given - 
preferential : treatment and', 
wbuld receive an increase of . 
' jiist o vw-10 per; emit to- take.-; 
toemfrOnL^SSTa weekto.£98. 

- ■The company azguK feat such/. 
- action & &ehtial to retail the 
. sMBk necessary te accelerate the 
. laiTnirV 'af tiew nmdels. But it-' 
is bound to arbiise renewed.! 
argument about differentials, 
parficufarly at Co\ndey, U±ford, 
where prodnetion workers' have 
traditionally been .the highest 
paid. • J 

Even if • union "negotiators 
were, able to agree to fee pro-v 
ductivity conditions fiad. down 
by managemenL^tiiere Would be- , 
a lisfc of a ^hopfloor revolt. - . - 

The ^incentive scheme now..’ 
being -pushed’ by management 
has bemi resisted for store than 
. 18 months by the union&, largely 
out of f ear of toe employment 
consequences." -The offer would 
give= wortera-’ a £15 a ' week : 
mcrease/fof .a. 20 per. cent 
\ increase in : i>n> ductivity; b ^ fee 
consequence of such -efficiency 
would be! the loss of 1Q,0W tn . 
14,000 -jobs- . . . . 

, . - In toe wake of backing by the 
executive .of the confederation * 
of shipbuilding and engfheering 
ymjrmR for the company plan ‘ , 
involving a cut. in'. labour of 
more than 25,000 peoptei'it win 
■ be more difficult for the unions 
to oppose toe incentive ^scheme. 


Opencast dispute looms 


BY NICK GARNETT. LABOUR STAFF 




THE PROSPECT of a major 
dispute at the National Coal 
Board’s opencast sites moved a 
step closer yesterday with re- 
jection by workers to the 
biggest opencast union of toe 
employers' ** final ” offer. 

Delegates from the Transport 
and General Workers’ Union 
representing most of the 
workers employed by contract- 
ing companies operating the 
sites will discuss on Monday the 
possibility of authorising strikes 
and other forms of industrial 
action. 

Construction workers em- 
ployed by Costain at the West- 
field opencast site to Fife. 
Europe’s biggest site, have been 
strikins and there have been 
sporadic overtime bans m other 
areas. 

Any severe industrial action 
would make an impact within 
three or four weete, particu- 
larly at power stations which 
depend on opened anthracite 
for coal blending. -* 


Mr. George Henderson, toe 
union’s national secretary for 
construction, said toe. position 
was very serious. The union 
was investigating what Mr. Hen- 
dersqn described as “despic- 
able” acts by some companies 
to persuade workers to vote 
against industrial action in the 
ballot 

Unilateral 

Mr. Henderson said this in- 
cluded unilateral decisions in 
some companies to pay 11 
hours’ pay for eight hours’ 
work and to implement new 
coal allowances while this item 
was still under negotiation. 

' About 8.000 workers, 6,000 in ■ 
the Transport and General, are 
employed by major construc- 
tion companies and specialist 
opencast operators on toe NOB 
sites. 

The unions have sought im- 
provements in pay and condi- 
tions for opencast workers 


above . those fixed by the 
national building and civil en- 
gineering* agreement, nego- 
tiated in the 'summer and 
applicable to toe opencast sites. 
, Opencast operators and the 

. iininim diSCUSs cer tain pay mid 

conditions issues separate to 
this agreement The unions 
this year have put in claims on 
various allowances and on con- 
cessionary coaL 

Employers have discussed 
improvements in the coal 
allowance. They say toe union 
figures on profits are exagger- 
ated, and major changes, in pay 
for this group would upset 
national pay arrangements in 
the industry. 

For this reason, they . say, 
they can meet little of the 
claim. 

Basic weekly rates for . open- 
cast workers are between- £80 
and £70, but earnings are much 
higher and can reach £200 a 
week or more under -certain 
conditions. 
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stop running 


Whatever alternative modes 
of transport we may invent in the 
future, one already exists. 

The electric train. 

It can run on any source of 
energy: coal, gas, nuclear or oil. 

So it makes sense to electrify 
more of the nation’s conveyor belt 


before oil everywhere is in short 
supply. 


At present, only twenty one per 
cent of our railway network is 
electrified, 

To provide a viable means of 
mass transport for our fuel starved 

future, we need to continue the 
work of main line electrification. 

So that when the oil dries up, 
the nation won’t seize up. 








^ British Rail 

te backbone of the nation 


S:: ,S f- ■.■i -y y ; • k i.'# 



Engineering 
settlement 
‘finest ever 


Tnwn Ini rs» 


By Atan Pike 

Labour Correspondent 

THE RECENT engineering 
dispute has given the 
industry’s workers “ the finest 
agreement we have ever 
negotiated.” Sir John Boyd, 
general secretary of toe 
Amalgamated Union of En- 
gineering Workers, tells his 
members today. 

Sir John says to this 
month’s issue of the AUEW 
journal that the settlement, 
which will give a 39-faour 
week in 1981, is a “historic 
breakthrough for upwards of 
3m workers in Bri tain and an 
inspirational beacon light to 
workers in Europe, the VJS. 
and beyond.” 

He urges members of the 
Engineering Employers’ 
Federation to become more 
involved in its affairs and 
“ never allow again their 
leadership to drag the 
industry into such a damaging 
confrontation only to even- 
tually make an agreement 
which could have been offered 
at the beginning.” 

The EEF’s “ stubborn 
truculence ” alone caused toe 
dispute, says Sir John. But 
this must not sour workers 
into cynicism toward their 
work, production or pro- 
ductivity. 

“ Not only in our own 
interest but that of our 
country’s we must now do 
everything we can to . recoup 
the lost prodnetion, recapture 
any lost markets and restore 
the engineering industry to 
its rightful plaee In world 
markets — and thus show that 
we, the organised workers, 
are the real patriots.” 

The EEF said yesterday 
that the new agreement — 
which comes Into effect today 
— contained two commitments 
which underlined toe deter- 
mination of both employers j 
and unions to improve effi- 1 
dency and competitiveness of 
the industry. 

Costs of providing new con- 
ditions of employment were 
intended to be met by more 
efficient production. And ways 
of raising productivity were 
to be the subject of a joint 
examination. Both sides 
affirmed toeir commitment to 
honour procedures to ensure 
H maximum continuity 0 1 pro- 
dnetion and no action to 
breach of agreement.” 


Howe rejects request 
for economic forum 


BY OUR LABOUR STAFF 

THE GOVERNMENT’S decision 
not to try to launch an 
“ economic forum ” in this wage 
round was confirmed yesterday 
after toe British Institute of 
Management had called for its 
establishment at a meeting 
with Sir : Geoffrey Howe, 
Chancellor. 

As reported earlier this year, 
the Government has shelved the 
idea of a body to disenss toe 
economy — including wages — 
because it believes the TUC is 


In no mood to participate in 
such an exercise. 

Instead, Ministers, including 
the Chancellor; are relying on 
public speeches to impress on 
unions that monetary policy will 
force firms to shed jobs if they 
concede pay rises bigger than 
they can afford. 

So far in this pay round, how- 
ever, most companies seem 
ready to settle at 17 per cent or 
more, and some are predicting 
20 per cent-plus deals by toe 
end of toe winter. 


Ulster bakery workers 
laid off in pay dispute 


BY OUR BELFAST CORRESPONDENT 


MORE THAN 2,500 bakery 
labourers in Ulster were laid 
off yesterday because of a pay 
dispute which has brought pro- 
duction to a virtual standstill 

Loaves remaining on super- 
market shelves were soon 
snapped up and. the only bread 
being baked was produced for 
hospitals b y members of 
management . 

The dispute, -between the' 
bakeries and the members of 
the Northern Ireland Bakers 


Union, is over toe interpretation 
of a comparability study. 

T bs bakers are- reeking -an 
extra £2 a week to bring" them 
into line with engineering 
craftsmen in the industry’ .'.but 
toe. employers said the ;-stiidy 
. did. not uphold toe men's 1 - case. 

Production was stopped after. 
-®>Q. bakers were suspended for 
refusing to work normally. 
Those laid off are mem ber g of 
the Transport and • Geheral 
workers unkm which - is-.Tiot 
- involved in toe pay rbw,VV ’ 


BOC workforce split 


BALL OT RESULTS so tor on 
BOC gases division^ “final” 
pay offer to its drivers and gas 
cylinder handlers are showing 
a considerable split in the work- 
force. 

Eight of toe more than 40 
depots are known to have 
acceifted the offer -and seven 


rejected. , Union officials jak It 
was too early to teii 'Iepw-toe 
vote would go. ^ ■ •/ 

TJe company has offered a 
deal worth over 13 per cent to 
last eight . months. Tij^waald 
increase present basic rates by 
£7.60; ■ Average earnings, . are 
currently £107.83. • ■■■■■■ /- 


Equity calk off strike 
after 34% pay agreement 


BY GARETH GftffYlTHS 
THE ACTORS’ union Equity 
yesterday called off its planned 
strike in provincial commercial 
theatres after accepting a three- 
stage, one-year deal worth be- 
tween 30 and 84 per cent on 
minimum rates. ' 

Equity said toe deal would 
affect about 4,000 performers 
and stage managerial staff. 
Minimum salaries would 
increase to £78 per week to 


large companies and £67 a ired; 
in the smaller ones: Touring 
allowances would go upVfrom 
£17.60 a week to £25 and sub- 
sistence. allowances f rom tVl 7 0 

to £15 it week. 

The settlement is effective 
from next Monday, and toe 
union says the minimum -rates 
irill have a greater impact in 
toe provinces • than to London 
or variety - theatres. . ; 
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UK NEWS —PARLIAMENT and POLITICS 




MPs condemn French lamb ban 


BY IVOR OWEN 

FRANCKS refusal to give open t Th e success of France in getting her own way and placing her stamp on 

sa. ^J‘ gL 3 SS 1 r 2 g the EEC was because it was realised that her cooperatwn with exports of New Zealand Iamb to 

Jay from both sides of the the Community, and even her membership, was dependent on her getting . w * m - mttepsr 

SBEUS* J 5 *"S her own way., 

StateforAScuihire urged 111 1 1 ; everything posable to retain toe 

MPs to rely on the EEC Com- dear that Britain would leave permitted an illegal act, which Walker had agreed to consider support of Britohi’s allies as 

mission to initiate any legal the EEC if France failed to meet had been declared illegal by the a scheme which would enable toe battle contimed in toe 

acdouwhich might be required, her commitments by accepting European Court and condemned Snanee to be provided from EEC. 


4 The success of France in getting her own way and placing her stamp on 
the EEC was because it was realised that her cooperation with 
the Community, and even her membership, was dependent on her getting 
her own way. 5 ; 


action which might be required, her commitments by accepting European Court and condemned ana 

He described the Commission the lamb exports. by every other member Govern- Con 

as the custodians 'of toe EEC Mr. Powell argued that toe ment of the Community. ton 

and underlined toe significance success of France in toe past 6u fact that the French JJJ? 

of its statement that, in refusing ^attrag her own way and piac- action y^g m e gal‘ meant that 1 

to comply with treaty obliga- tog her stamp on the EEC was Community whs faced with ,7 
turns Pmnrp waa not lust olav- due to the fact that it was ^ unprecedented situation. - - 


finance to be provided from EEC. 


| tions, France was not Just play- due to the fata: tnai n was 
ing with fire but with “ potential realised that her cooperation .. - — — 

1 catastroDhe.” P with toe Community and even ^ During toe meeting of toe mandecL ' 

Mr. Buchanan-Smith was her membership was dependent O g°ytt. . °L. „ Mr- Buchanan-Smith retorted: 


by every other member Govern- Community funds tor French Mr. Buchanan-Smith stressed 
ment of the C ommuni ty. farmers who suffered financial that major issues of principles 

mu_ *>,„* th* ifi»nnh loss as a result of British lamb were at stake and that the qtfes- 

«SS ™ rnS£r a'JFtS- l»tes'«W“ tie iftwch *** ““ss » Com- 

"5SS ket. munity markets by member 

“M toils a step towards a States were not just s dispute 
an unprecedented situation. shabby compromise- ?" he do- between Britain and France. 


• About 40 Labour MPs last 
night tabled a Commons motion 


MX. BUCUanan-oiiiiLU waa *• ■»» — '*-1 m.* u « 7 77 — - , „ rutile uuhcu a 

standing in for Mr. Peter on her getting her own way. , You totally wrong to ^talk officially congratulating toe 

Walter, toe Minister of AktIcuI- It was up to the Government Joure earlier in the week, Mr. of any shabby compromise. French Government for refuse 
ture, Who accompanied the to understmd that this was the Walker had demanded an While Britain would adopt a t0 . import British lamb.'. 

_ * .1 TT. 9ccnTinn> that fn« HY^rw-rv +#. LLf ^ 


Prime Minister in her talks with nature of the game, and that assurance that toe French constructive approach to any 
toe West German Chancellor in it would get nothing which the Government would comply with proposals for a Community 
B nnn. -interests of toe nation required, toe judgment of toe European sbeepaneat regime, Mr. Walker 


Industry 
donates 
£1.8m 
to Tory 
funds 

By Our Lobby Staff 

INDUSTRY CONTRIBUTED 
more than £L8m to the Cofr 
servaflve Party and like 
minded political org anis a tio ns 
In the 12 months to the end 
of March, according to figures 
published yesterday to the 

November issue of Labour 
Research. 

Both the stee and the num- 
ber of contributions was up 
on 197$, bat the list of donors 


40 -minute plea 
for reduced 


) ; V 


verbal output 

BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 

PROPOSALS TO limit toe sit earlier, from 9.30 am ants' 3 
species of backbench MPs to a pm instead of toepresenf 7 !! 8m 
maximum of 10 minutes were to 450 pm. . 
supported by the Government ' if MPs agreed to such a 
last night when Mr. Norman Sty scheme, the authorities- of toe 
John Stevas, Leader of toe House would prepare new work- 
House, opened a debate on Com- fug arrangements which would 


mans procedure. 


come into operation in toe Near 


He reaffirmed that there is no 
question of Britain's vital fish- 
tog interests being bartered in a 
deal covering the lamb imports 


TL nvnrtU fiDi. I4JUU1*X*5 wuivii — — — — — - - — -I — w - vj - 4 . ■ 1 ■. 

-interests of toe nation required, toe judgment of the European sbeepmeat regime, Mr. Walker toe export of British lamb to 

unless it was made clear that Court by removing immediately had made it clear that he was France is not in roe nest in- 

Britain's membership of the a nd p ermanently ell levies or opposed to toe Co mmuni ty terests of the Bnnai housewife 

Community was negotiable. restrictions of any kind on financing premium payments to to that it will lead to less at 


Their motion recognises “that was once again headed by the legislation. 


Ssue and toe scale of contribu- talned that those who advocated UK - 


Buchanan-Smith main- imports of sheepmeat from toe French farmers. 


Endorsing toe condemnation market.' 


higher prices on the domestic 


big building, food aid engin- 
eering companies. 

The organisation found that 
a total of 403 companies made 
political gifts of £L807m to 


. The new limit would apply Year, he said, 
only doling second reading Undertoese proposals Govern* 
debates which are toe main ment statements .would continue 
ffly«.n*onii for a full-dress discus- to be made at U a m on Fridays, 
sion on a piece of Goveniment But toe Goverrenent. was 
legislation. ’ opposed to too reconmjefldrtioii 

•• t* wmiM mpnn that between that the number of litwfht 


fions which member states mak e such an approach failed to This demand had been sup- of French “ intransigence," Mr. It congratulates France for 

tiftoe Co mmunit y Budget appreciate toe nature of toe ported by toe EEC Commission. Roy Mason, Labour’s shadow doing a better job in protecting 

STLed by Mr. Enoch Powell <UU problem which France was Mr. Jade Straw (Lab Blade- Minister of Agriculture, also toe interests of toe British con- 

itown S) anti-Martoetsers on posing to toe Community at the burn) questioned toe Minister suggested that toe objective was sumer than the present Tory 

fte Opposition beaches called present time. about toe report in yesterday’s to secure preferential teratment Government and it urges the 

the Government to make it The. French Government had Financial Times that Mr. for French fanners both' in French to continue the bazu 


the year ending March 1979. resume' his seal 


It would mean that between that the 
the hours of 7 pm and 9 pm, any at Westminster should 

backbench MP who spoke for be _J e “ uce ^v 1 . 
more than 10 minutes could be The committee lUMl P*»poted 
ordered by toe Speaker to that any motion for the House 


This compared with a figure 
of 378 companies donating 


Mr. St John Stevas, whose 
speech lasted for 40 minutes, 


w Wiw -spmaj uuicu A Ur w iiuuurco, 

£L4m in 1977-78. Just over^ re jected any suggestion that ® 
half toe money was givra:.; Bixniiar limitatio n should be 


to at later than 10 pm should, 
have toe support of at least 200 

^ This would have made it far 
be more difficult for the Go# era- 


Prison officers awarded 28% pay increase 


THE Government has promised about 6 per cent on toe .third these recommendations on pay 
a new pay deal to toe prison stage of this year’s existing pay and allowances.” 
service which will mean a total increase. But be wss cautious on recom- 

28- per cent rise between toe M 1 "- Whitelaw. said toe com- mentations for a significant ex- 


ese recommendations on pay Mr. Bferiyn Rees, Shadow he said, 
id allowances.” Home Secretary, warned: Mr. Whitelaw would not 

But he was eantlons nn recom “ Much of what this report talks accept criticism of the pri^pn 
MdatioM for a siSdficSt i?. about will not be put right with- department Ministers in all 


28- ner rent rise between the Mr. Whitelaw. said toe com- mendatlons for a significant ex- aooui win not oe pur ngni wun- department, ammiere iu mi 

USA 1 "tt l S S and anittee also recommended new tension of the prison building SSjSf JRWSJttK 

Jannarv 1080 pay scales for prison governors, programme as well as improve- n " sot to pe a one aoout Diame tor we nave aarvea ine 

n* Ua ^3iu strut* « rx again involving an increase in ments in working conditions and otherwise we shall be prisons for money for a long 

Mr. William Whitelaw, Home ^ third stage of toe Civil faculties for staff. fared with Industrial action and time." 

Secretary, said in a Commons, service pay deal, and that all “ We shall need to study these nots ro prisons, none of which Responding to calls from Mr. 
statement that the Government th e new rates would date, for recommendations carefully, we want t0 see> Robert Kilroy-Silk (Lab. Orms- 

accepts toe pay and aUowances pension purposes, from April, taking account of the nation’s Mr. Rees, who set up toe kirk) fora Government lead in 

recommendations o£ Mr. Justice 1979. total resources and toe many inquiry, said that its terms of creating greater public confl- 

Bflays Lommittee or inquiry. The committee recommended claims upon them and our com- reference had been carefully dence in toe prison system, Mr. 


report was published acceptance of three of the mitment to support and improve drawn up 


yesterday. prison office 

He told MPs the report recom- “ continuous duty credits "-from “ The May Report presents all which were happening.” dations on this issue contained 

mended that prison officers' pay 'varying dates. . of us who are involved in our “ There was a breakdown in in the May report 

should continue to be linked Mr. Whitelaw said toe com- prisons with an opportunity and the prisons, there was anarchy “ We will do everything we 

with Civil Service rates. “ In mittee also made recommends- a challenge — an opportunity to in the prisons, prisoners were can to come oat and give tife 

recognition of the increased tions for the Northern Ireland tackle toe problems of our being kept locket) up for 23 prison service a sense of identity 

demands of the job ” the May prison service. prison system and a challenge hours a day, and toe determine- and openness as far as toe 


prison officers’ claims for the prison system. 
“ continuous duty credits " from “ The May Repor 


drawn up “to raise for con- Whitelaw said the Government 
sfderatlon Important issues would be going in to recommen- 
which were happening.” dations on this issue contained 

“ There was a breakdown in in the May report 
the prisons, there was anarchy “We will do everything we 


direct to toe Torfes. 

The survey found no con- 
tributions whatsoever T»y em- 
ployers to the Labour Party 
and only one gift to the 
liberals. 

The greatest financial sup- 
port for toe Conservative 
Party came from building 
companies, insurance com- 
panies, banks, engineering 
companies and food and 
tobaeco producers. 

The largest single donor 
Labour Research- found was 
Taylor Woodrow, which gave 
£64,000 in 1978, closely fol- 
lowed by Allied Breweries 
with a donation of £53,000^ 

Rather than giving all their 
money to toe Conservative 
Party itself, some companies 
— such as Allied Breweries, 
and Maris and Spencer— also 
made donations to organisa- 
tions with dose links with toe 
party, like British United In- 
dustrialists and toe Centre for 
Policy Studies. 




men! Ministers or Opposition 
frontbench spokesmen. 

To shorten Ministers’ speeches 


into the night -as -it- doajrafc 
present 1 1 . _•- 

. Mr. St Jo bn Stevas told MPs: 


would not mrtend toe authority ? It is certainly my atai toroid 


and effectiveness of toe House, 
he argued. 

It would, in fact, have toe 


late sittings as far as possible. 
But 2 am afraid that sittings 
after 10 o'clock will remain a 


opposite effect because Ministers, regular feature of Paritanefr? 
could shelter behind such a tary busin ess. ; - 
rule to avoid giving the House. - Tte Govenmant also would 
a full account of Government like .to see implemented, on an 
activities. experimental basis, changes to 

MPs were debating, a series . smooth the passage of Private 

of reforms for streamlining. the Members’ Bills. - - • 

way the Commons does its busi- Although advocating 10 - 
sess. They were put forward by minu te speeches for backfcen- 
toe all-party committee on pro- chers, Mr. St. John Stevas 
cedure in its report for 1977-78L . managed to dock up 40 minutes 
Mr. St John Stevas saw it. as of speaking time himself. 


a further improving step in toe 
efforts to bring procedure up to 
date. 


In extenuation, he recalled 
that St Patrick held the all- 
time record by addresting a 


“ The measures will increase gathering for three . days and 
the effectiveness of all members nights. 


of this House, n he declared. 


But ,he added, it was never 


Committee recommends new 
scales, with an increment of 


“ The Government accepts and to build on what has already tion of regime was not being prison department 


prepared to Implement all been achieved. 


determined by the governors,’* cemed,” he said. 



Flexibility urged on 
Rhodesian elections 

THE GOVERNMENT is being ence in Loudon had zlm out 
“ stiff-necked ” in its proposals The allegations were made in 
for elections in Zimbibwe- a Commons question by Andrew 
Rhodesia and should show more Bennett (Lab Stockport N), who 
.-flexibility, the Opposition also accused the Government of 
Foreign and Commonwealth trying to “cheat the House.” 
Affeirs spokesman, Nx^Peter sir Ian said that the order had 

Snore, claimed in the Commons uot nm out last week, and 
yesterday. , added it was an “ ambiguity 

The proposed tvto-monto whether it runs out this week or 
period between a ceasefire and not.” 
elections was too ihort for 


“sensible andserioUs political meetin^ of toe 

organisation ” by those who had j udidal Committee of the Privy 
been exiled from Zimbabwe and 


iti nSS5 for aTMin, h pr nf C ° UflCil CO^ted as Sitting dflyS 
its politics for a number of 0 £ parliament • 

years. Mr. Shore said. • Britain has already informed 

He also stressed that it was toe Indian goveniment of im- 
essential the armed forces, on pending cuts 'in overseas aid to 
both sides, should not .be seen that country, Mr. Neil Marten, 
to be " exercising an excessive Foreign Office Minister of State, 
presence” during toe election told toe Commons yesterday, 
period. Mr. Marten said during 

Commonwealth observers Commons questions that toe 
could do very much more than Foreign Office’s review of over- 
just supervise toe ballot boxes, seas aid spending was still going 


Mr. Shore said. 


Sir Ian G Urn our, the Lord toe size of toe cut in the pro- 
Privy Seal, replied that two gramme for India, 
months was “ample time” for Mr. John Haxton (Lab., 
the parties to put their case to Cathcart) said that Mr. Marten 
the electorate, and that toe time had previously failed to deny 
allowed for the “thoroughly that the cut in the Tndinn pro- 
divisive activity " of electioneer- gramme would be 40 per cent 
ing should not be prolonged. This would create “ considerable 
Commonwealth observers economic difficulties ” in India, 
had an “ important part to play Dame Judith Hart, Opposition 
and there would be an Overseas Aid spokesman, said 
announcement on their role that the Government’s decision 
next week,” Sir Ian said. was extremely regrettable. 
• Sir Ian yesterday denied “How on earth will it be com- 


The Leader of the House also recorded whether St. Patrick 
backed the recommendation that still had the same audience at 
on Fridays the Commons should -the end of this marathon, . • ' • 

urged on Pressure 
elections t0St °P 

cicuiuid TfiRr 1 nik 

ence in Loudon had rUn out I'llW . . 

The allegations were made in TORY backbenchers will be 
a Commons question by Andrew sa tisfied with nothing less 
Bennett (Lab Stockport N), who than fh*» complete sc rapping 
also accused the Government of Q f the proposed £4m cuts in V 
trying to “ cheat toe House.” the BBC External Service*, 
Sir Ian said that toe order had the Government was warned 
not run oat last week, and to toe Commons yesterday, 
added it was an “ambiguity Mr. Peter Slater, .Foreign 
whether it runs out this week or Affairs Minister, said dnrlng 
not.” questions that the' Govern- ' 

He said it was a question of ment is to make ml announce- 
whether toe meetings of toe ment today on the future of 
Judicial Committee of the Privy .the service. 

Council counted as sitting days . It Is expected to respond to , 
of Parliament. backbench pressure by Ixnpos- 

• Britain has already informed Ing a smaller cut on- BBC 
toe Indian government of im- foreign broadcasts. ' • ' 
pending cuts ‘in overseas aid to Bnt Mr. Iran Lawrence (CL .' 
that country, Mr. Neil Marten, Burton) - Indicated that those. 
Foreign Office Minister of State, whor had campaigned to save 
told toe Commons yesterday. the External Services from. ' 
Mr. Marten said during . eats wanted a full reprieve* 
Commons questions that toe “If an annoonccanma Is 
Foreign Office’s review of over- made that there wfll be a com- 
seas aid spending was still going -promise reduction it wfll not 
jn. He refused to be drawn on give encouragement to those 
the size of toe cut in the pro- of us who feel strongly,” be 
gramme for India. • said.. 

Mr. John Haxton (Lab., If the Government needed 
„athcart) . said that Mr. Marten to make big cuts - in. the 
tad previously failed to deny foreign service It should look 
that toe cut in toe Indian pro- at the “triplication” of 
gramme would be 40 per cent functions in' Washington 
fhis would create “ considerable between the three armed - 
jconomic difficulties ” in India. services, Mr. Lawrence said. 

Dame Judith Hart, Opposition Labour’s Foreign -- Affairs. 
Overseas Aid spokesman, said spokesman, Mr. -Peter Shore, 
hat toe Government’s decision said he shared Mr. Lawrence’s 
?as extremely regrettable, views. 

‘How on earth will it be com- But Br. Blaker refused to 


on. He refused to be drawn on 


next week, sir Ian said. was extremely regrettable, views. 

• “ ir Ia ° yesterday denied “How on earth will it be com- But Br. Blaker refused to 
alegations that diplomatic im- patible with an aid strategy of ' be drawn into revealing any 
deI nv. at l s . attend “ lg toe mbst to toe poorest details of the Goveremeoft 

the Zimbabwe Rhodesia confer- countries?” she demanded. ' decision of broadcasting cuts 

Abortion ‘class measure 9 


i^ P ^ L i A ? EN ^ RY conu S! t - ***• Hamilton claimed there illegal for these women toTxara 
tee considering changes to toe was now “ abundant medical abortions if at 22 weeks their 
Abortion law was told yesterday evidence ** for a reduction to a tests were positive- ’ 

}° limit of 24 weeks “ a “much Mr. Corrie sSd his proposals 
the 1967 Act would reduce the more acceptable compromise.” provided exceptions for such 
number of abortions earned out Mr. Hamilton read a copy of cases. , 

in Britain by at least 75 per a letter from a Liverpool per-. Sir Bernard Braiiie (C Essex 

sonal services group which said SE) said Pariiameatis' intention 

Mr. William Hamilton (Lab. pey had carried out for jn toe 1967 Act had been 
Fyfe C) said his claim was Downs Syndrome and mongo- flouted by the use of toe 
based on figures be had received c °uW not begin until the statistical argument that more 
from the Health Department 16th week of pregnancy. women died from. fniCSL ’ 


It's rime we introduced 

you to some of our 
most important contributors 


number of abortions carried out 
In Britain by at least 75 per 
rent 


London WC2 

Self contained Office Building 


Reuters subscribers are assured of a first 
dass service because of the importance we 
place on our technical resources. 

Over 10,000 clients in more than 100 
‘countries depend on our technical staff 
and field engineers supporting our world- 
wide computer and communications 
networks. 

We spend large sums on development. 

In most years we introduce a major 
innovation to improve our services. 

« . ' . mryo • If. _ . 


the most advanced computer centres in the 


world. This yearweare doubling the capacity 
of the communications we use internationally 
to carry stock and commodity market 
prices, so that we can increase speed and 
volume. 

Our trunk circuits operate at air 
average 99,25% reliability. We are now 
duplicating our main communications 
network to make our services even 
more reliable. 

Our technological contributors ought 
tobein the forefront of your mind. Your 
competitive future depends increasingly 
on them. 



• • • 

• • 

• • • i 

• •••• *•* 
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World markets as they move 


irom roe Health Department weex or pregnancy. women died from funrterm.' 

He described toe proposed U3 ^J° pregnancy than from abortions, 

amendment, sponsored bylfr. X °- ^ The eomimttee t^pmeg on 

John Corrie (C Ayrshire N anH ’ the Come Bill would make it Wednesday. " 

Bute) as a "class measure” 
which would make no difference 
to toe rich when they were 
determined -to have abortions, 
but would hit hard at ordinary 
people. 

He challenged Dr. Geread 
Vaughan, Health Minister, woo 
is a member of the committee, 
to dispute the statistics. 

Mr. Corrie’s Bill seeks to 
amend the 1967 Abortion Act 
to limit the duration of preg- 
nancy for abortion to 20 weeks 
Instead of the present 28 weeks. 

It also gives greater protection 
to medical staff, who, for rea- 
sons of conscience, are opposed 
to some abortions. 

The Bill would “very, very 
substantially reduce ” the num- 
bers of abortions cafried out, 
unlike the small ^numbers ” 
that Mr. Corrie a 18 ^ bqpn 
“parading aroundjf&r. Hamil- 
ton said. 

He went on ‘ Jparn the com- 
mittee that UiffY reduced the 
time limit jf" 20 weeks, this 
could * or women 

with a dpbnjne and urgent 
medicaiJP ieed to have an 



6 car spaces 
Lease For Sale 


Weatheratl 
Green & Smith 

.^CHarcry Lane london .WC2 A 1LT 

01-405 6944 
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■ ■ : ’nieExchange Control barrier ha&been 
;V lif^afefortyyears.But'whatJies ahead? 


jWhat are the short and long term \ 
implications for the flow of capital botdin 
. -4nd out ofthe UK.? What are the \ 
it'- investment opportunities and pitfalls thi^ 
new freedom will bring, and how will the 
UK. adapt to free access to financial \ 

communities around the world? \ 

On Monday, December 3rd, the 
Financial limes will publish a definitive 
Survey “The UK. in International Capital 
and Investment Markets: a New 
Assessment? which will cover these 
important issues, and more. It will examine 
closely three main areas. 


1. Investment opportunities 

International securities markets; the 
U.S,Canada, Japan, HongKong, Singapore, 
Australia, South Africa, Germany, 
Switzerland and France. The special 
opportunities offered, the structure of the 
markets, the quality of information 
available. Comparative values of these 
markets, including a breakdown by industry 
category of the world’s biggest companies, 
together with bond yields and information 
on relative currency movements. 

International bonds for the British 
investor. Commodity markets, especially 
. . thefutures markets in Chicago and New 
. York. Cold and gold futures. Real estate- 


A new assessment 


Where you can have bank accounts 
and how much they cost Money market 
paper and the restrictions on investment 
inflow and interest payments. 

Can the range of investment advice in 
all these areas match the opportunities 
available? How will foreign brokers make 
their presence felt in London? Which funds 
and unit trusts invest overseas, and what 
foreign alternatives now exist for the 
British investor? 

2. Financing opportunities 

How British companies can now raise 
equity or issue debt in foreign markets, 
with particular reference to the United 
States andS.E.C. requirements. 

The other side of the coin: the 
opportunities for foreign companies to 
raise equity and issue debt in the UK, 
along with the potential for British 
companies to attract investment from 
abroad. 

The money markets: the new scope for 
borrowing and depositing shortterm 
funds in banks and through short term 
instruments of different nationalities. 

3. Implications ofthe change 

The likely impact on City institutions: 

1) The Stock Exchange 

2) The Bank of England 


private and institutional. Shortterm a a t^i ■ a -w - mYn rTCi 

investment abroad for individuals, banks |h I [\ /\ |\|| I A I II fV/l KS 
and institutions. Currency risk and A ±1 IjTLI 1 JXXA-/ A 


3) The merchant banks 

4) The clearing banks 

5) Discount houses 

6) The foreign banking and broking 
community 

A working document for the 1980’s 

Controls have been abolished for barely 
a week, but already people are beginning 
to ask how their individual companies and 
personal financial position may be 
affected. 

Rather than rush into ill-defined 
opinions, we have deliberately chosen 
December 3rd as the publication date for 
this Survey. 

Between now and then, our journalists, 
correspondents and contributors around 
the world wall be gathering information, 
facts and figures to produce the informed 
comment essential to this authoritative 
assessment by the Financial Times. 

This Survey is designed to be used by 
companies and private individuals as a 
guide to the new investment and financing 
opportunities which will be open to them 
inthel980’s. 


For full information about advertising 
and the details ofthe proposed editorial 
content, contact Michael Prideaux, 

Brian Kelaart or Alan Ogden nowon 
I 01—248 8000. Or any of the addresses 

f below. Alternatively, askyour 


- r .r-.- •*. — 
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MATERIALS 


Plastics glazing is 
hard to break 


HANDLING 

Drums tipped and emptied 

CAPABLE OF handling drums The operator then activates a 
with a laden weight of up to further pneumatic cylinder 
550 kilos is the Spirotipper .HD w inch opens the 
from MJP Machinery* Altham • jgatic valve on the 
Industrial . Estete, AJtham* gpo^t 
Accrin^n. U mli ( 0282 78121). can be imo 

Baaeaily, th a process hopper or — to 

r WS: 3 lftfwTT^thL^hein^facil^ eliminate dust- where ' toxic 
tipper platform, ttashem^facu> m3tetials ma y he handled — a 

tated by integral Spiroflow spiral conveyor can 

^ 


AfiCojxfipressas 


ONE MAJOR goal of the plastics 
industry has been realised by 
General Electric chemists who 
have made polycarbonate sheet 
“nearly as abrasion-resistant as 


Polycarbonate is rugged 
enough to be used in everything 
from helmets to car bumpers, 
but window applications of the 
material have been hampered by 
the fact that it scratches rela- 
tively easily. 

GE (U.S.) has solved that 
problem with its Margard sheet, 
which the company calls “the 
most abrasion-resistant poly- 
carbonate glazing material.” 
Margard sheet weighs only one- 
half as much as glass, is virtu- 
ally unbreakable and will be 
particularly effective in reduc- 
ing the costs of vandalism and 
accidental window breakage. It 
owes its abrasion-resistance to 
a silicone coating. 

Silicone employed with Map- 
gard is similar to glass in cbemi- 
cal composition and molecular 
structure, giving it extreme 
hardness and other glass-like 
properties, GE says. 

Developed jointly by research 
teams from GE's Plastics Divi- 
sion in Mount Vernon. Indiana, 
and the company’s Research 
and Development Centre in 
Schenectady, New York, the 
sheet is the latest in a series of 
clear polycarbonate glazing 
materials to be introduced. 


In standard test procedures* 
it has been shown to resist 
abrasion nearly as well as glass 
— and four to five times better 
than existing coated poly car. 
bonates. 

GE's Plastics Division plans 
to begin commercial production 
of Margard sheet before the 
end of the year. 


Stops skids 
and sparks 

ANTI-STATIC and anti-skid pro- 
tective coatings for floors are 
the latest products to be mar- 
keted by Electrolube of Blakes 
Road, Wargrave, Berks RG10 
SAW (073 522 3014). 

The company says the coat- 
ings consist of an electrically 
conductive layer ( a bond of 
graphite and carbon) and a 
chemical » resistant epoxy 
barrier coat They are claimed 
to be especially suitable for use 
where flammable liquids are 
handled and where electronic 
equipment is assembled or com- 
puters are in operation. 

Available in different textures 
and colours the material can be 
applied by either brush or spray- 
ing equipment. Although 
intended mainly for concrete 
floors or metal decking, the 
material can be applied to other 
surfaces. 


designed tipping spout. 

Drum is then firmly sealed 
and secured to the tipper plat- 
form by three penumatic clamps 
and then swung through a 180 
degree arc ready for discharge. 


spout 

depending oa the nature of 
the drum's contents the ' com- 
plete operation can be achieved 
in under one minute by one 

maTi f 


• METALWORKING 

Saw blade 


Facilities improved 


control 


JUST COMPLETED at Stephens 
and Carter’s Causeway factory 
at Maldon, Essex, is a major 
expansion programme aimed at 
increasing production* improv- 
ing facilities, and offering 
improved service to customers 
for the company’s range of lad- 
ders, steps, trestles, stagings 
wi n d al umi nium towers for both 
industrial and domestic use. 

Facilities have been extended 
with the building of a new office 
block, plus an additional 12,800 
square feet for storage of raw 
materials, and 19,000 square feet 
for finished products. 

As well as the addition of 
more covered space, new and 
improved loading facilities have 


been provided. In addition to 
existing loading facilities, a new 
double loading bay r has been 
built to the latest materials 
handling specification. Ramps 
bring the truck platform heights 
down to factory floor level, and 
dock levelling equipment aHows 
the use of either manual or 
powered loading equipment such 
as forklift trucks. • 

Installed inside the factory is 
a new advanced electro- 
hydraulic special purpose pierc- 
ing machine for aluminium lad- 
der style. Presetting allows 65 
pairs of holes per minute to he 
pierced in the Clima 1 beam 
aluminium ladders, 


rump nanoies cnenucais . «***« 

« . -t* v— mmHKps wm carry three drums side by side and it is possible te^rajTy thTeetiMS’^epaliet weighs 

* only 27 kg and one of the first users will be BP in Saudi Arabia. 


• QUALITY CONTROL 


THE BRUTE is the uarae of a 
new air-operated double-acting 
diaphragm-type chemical pump, 
constructed entirely id solid 
Teflon, and capable of handling 
all chemical solutions. 

Available from Alpha Tech- 
nical Services. Aktec House, 
Brigade Close, Harrow (01 422 
3400) it is suitable for use 
with solvents and very abrasive 
slurries, including slurries con- 
taining sotid particles of up to 
§ inch size. 


AUTOMATION 


It has variable flow capacities 
and pressures in ranges from 
half to 25 gpm and to 100 psi. 
Newtonian and sheer sensitive 
liquids can be pumped with 
leak-free safety while the 
pump is capable of withstand- 
ing temperatures of up to about 
220 degrees F, 

The pump is fully self-prim- 
ing, will operate dry, and is 
explosion proof. 


• PROCESSING 

A production problem solved 


Checks codes on packs Quick test for springs 


CODE INSPECTION equipment 
introduced into the UK by RMB 
Electro-Comp of Luton, reads 
and compares colour printed 
code bars on labels, packs and 
containers, etc. 

CL 112 control unit and read- 
ing heads will check items on a 
high speed production line, 
reading each cade, comparing it 
with a preset memory, and 
generating a signal whenever it 
finds a disparity. It can be used 
on labelling, filling or packaging 
machines, at line speeds of up 
to 5 metres a second. It can 
operate from either two-track 
ternary code- bars or single-track 
binary code bars printed in 
black or in colour 

The control unit has a built- 


in 4 pitch memory that enables 
equipment to be run on no-load, 
and a 32 pitch memory that will 
automatically eject an object 
with the wrong code, further 
down the line. 

Manual or automatic program- 
ming, “ fail-safe " checks on the 
photo-electric circuits. and 
battery supply to ensure the re- 
tention of memory codes are 
provided. 

RMB Electro-Comp, distribut- 
ing this Italian-made system in 
the UK, can supply several 
ultra-compact reading heads and 
synchros for use with it 

RMB Electro-Comp at New- 
bury House, 1, London Road, 
Luton, Beds LUI 3EU. 0582 
26944. 


DESIGNED, DEVELOPED and 
manufactured by Ellis Kirkaldy 
and Company at Cranfield In- 
stitute of Technology and 
financed and marketed by TI 
Bennett Machines, a computer 
controlled machine for testing 
springs will simplify and speed 
up the job and at the same time 
provide more data than has pre- 
viously been available. 

The microcomputer controlled 
mechanical functions of the 
unit are powered by a built-in 
hydraulic power pack. An Ellis 
Kirkaldy 130 mm load cell, 
designed to minimise sensi- 
tivity to- offset loads, is fitted 
direct to the piston rod of the 
hydraulic cylinder. 

Sample springs are com- 
pressed and relaxed in a con- 
tinuous sweep which takes only 


a few seconds; forces up to 
250 kgf are produced with 
125 mm stroke. 

Test and data analysis pro- 
grams are available with just 
two key strokes and can range 
from a simple two-reading check 
to a full examination of the 
spring characteristics* using 
regression analysis. 

TI Bennett Machines, Arthur 
Street Redditch, Worcs. (0527 
20211 ). 

• By agreement between the 
Financial Times and the BBC. 
information from The Technical 
Page is available for use by the 
Corporation’s External Services 
as source material for its over- 
seas- broadcasts. 


ALTHOUGH THE technique of 
resin injection offers the glass 
reinforced plastic industry great 
advantages, past problems have 
made it difficult to use as a 
production process, says CT 
(London). Walnut Tree House, 
Woodbridge Park, Guildford, 
Surrey (0483 502020). 

Crossland Plastics of Osset 
near Wakefield, feels it has over- 
come these problems with a 
combination of its own in-house 
mould design facility _ and a 
Venus Hydra jector resin injec- 
tion unit from CT (London). 

This machine uses a low pres- 
sured hydraulic pumping system 
with linked positive displace- 
ment . pumps to dispense 
metered amounts of catalyst 
and resin. 

The low pressure at which the 


material is dispensed through 
the mixing head and tube 
ensures a steady flow of material 
into the closed mould enabling 
it to disperse more easily, at 
the gamp time minimisin g back- 
pressure. ~ 

Special feature of the machine 
is an in-line heater to control 
the viscosity of the material 
whatever the air temperature. 

Crossland Plastics was anxious 
to utilise resin injection because 
of the obvious advantages of 
finished surfaces and : short 
curing times. Problems en- 
countered in the various systems 
tried were mainly concerned 
with control of material. 

Now, the company can depend 
on close, material control and 
consistent results . and B. able 
to extend the range of equip* 
meat it is able to produce. 


Some examples are compli- 
cated valve bodies for the chemi- 
cal industry which— because of 
their design— could only be 
made by resin injection and 
several orthopaedic aids for 
handicapped children, ' all of 
which are exported to Scandi- 
navia and Europe and also sold 
in the home market. 

Use of the Venus equipment 
is especially beneficial on new 
projects — only a minimum of 
tests of materials at the design 
stage are needed because the 
company is now sure that tegt 
results wil consistently be repro- 
duced in production. Further 
advantage on new projects is 
that the low operating pressure 
of the machine reduces stress on 
the tools enabling tooling costs 
to be kept down. 


• DATA PROCESSING 


Draughting system guide 


uumruitK 
STAFF SHORTAGES 


You don’tneed ustotellyou 
there’sa shortageof computerstaffat 
the moment 

Yourcompany is probably 
suffering as much as everyone else. 

Soyou’il be pleased to know 
the ManpowerServices Commission 
aredoingsomethingaboutit 

By sponsoring riewtraining 
schemethrough Industrial Training 
Boards and other national training 
bodies 

Thewayitworksisthis 
First; you recruit from outside, or 
choose membersofyourstaffmost 
likely to benefitfrorn the schema 
Then we'll provide grantsupport 


through your I nd ustriaiTraining 
Board or national training body for 
yournomineesto be trained in 
Initial Programming Real Time Pro- 
gramming or Systems Analysis 
Therearesti’ll some grants that 
areavaiiablefbrtrainingin Initial 
Pragrammingand Systems.Analysis 
forthisacademicyeac 

Ifyou'd like to know more, give 
John Hyatt a ring on 01-214 8723/ 
6690 now! 

Orcontactthe industrial Training 
Board orotheriiainingbody respon- 
sibleforyotir industry 


A SURVEY oh interactive turn- 
key draughting systems related 
to their use in mechanical en- 
gineering has been carried out 
by the Computer Aided Design 
Centre. The findings of the sur- 
vey have been published as a 
120-page report under the title 
“ Which Turnkey Draughting 
System? ” 

Commissioned by the Depart- 
ment of Industry's Mechanical 
Engineering and Machine Tool 
Requirements Board through 
its Computer Aided Engineering 
Panel, the project was prompted 
by the growing interest in com- con, Autotrol, Cal comp. Calms, 


plotters and operating pro- 
grams, sold and supported as 
a total package. Ihe operating 
programs provide facilities for 
producing engineering drawings 
and, usually, machine tool 
numerical control programs. 

Ibis is not a complete survey 
of all available draughting sys- 
tems, nor does it cover 
specialised computer-aided en- 
gineering systems since the em- 
phasis of the survey is related 
to the mechanical engineering 
sector. 

Suppliers included are: Appli- 


puter-aided draughting and the 
fact that an increasing number 
of companies are seeking in- 
formation and advice on the 
subject 

Draughting systems reviewed 
are supplied with' computer,' 
graphics terminals, data storage, 


Camputemsdon, Ferranti-Cetec 
(UK), Gerber, Tektronix, and 
Uni graphics. 

The survey costs £125 from 
The Marketing Department, 
Computer Aided Design Centre, 
Madingley Road, Cambridge, 
CB3 OHB (0223) 63125, 


Managing business data 


TRANSACTION processing 
equipment called TransaCCS-11. 
is aimed at many commercial 
applica tions . Launched in the 
UK by GTS (General Terminals 
and Systems) it was designed 
and developed in the U.S. by 
Cytnl In c. 

It is an efficient general pur- 
pose database /data communica- 
tion system. It combines data- 
base management with easy-to- 
use communications manage- 
ment to provide an applications 
programming environment that 
makes oo-line transaction pro- 
cessing easier and cheaper. 

Running on DEC PDP-11 pro- 
cessors using the HSX-UM oper- 
ating system, it can support up 


to three hundred 3270 compat- 
ible terminals on the PDP-11/ 
34. 11/60 or 11/70. Multiple 
systems can be linked to form 
networks where access to ter- 
minal networks, databases and 
processing tasks can be shared 
among processors. 

The product has been proved 
in use by a number of nationally 
and internationally known com- 
panies, oce of whom uses Tran- 
saCCS-11 as part of its inter- 
nationally-based travel opera- 
tions management Software 
prices for a medium-sized 24 
terminal system start at £16,000. 

GTS, 22 Market Place, 
Wokingham, Berks. 0734 791384. 


Manpcw^ 

Training Services Division 




Makes drawings in colour 


BROWN BOVERI has appointed 
Comma Computers exclusive 
distribution of a new range of 
microprocessor-based graphic 
plotters. 

Marketed under the Servogor 
name, the Austrian-made intelli- 
gent plotter handles many func- 
tions within its compact unit — 
which measures only 18 by 17 
Inches by less than 6$ inches 
deep — that would normally be 
performed by a host computer. 

Programming 1$ simple as all 
functions are controlled by a 
single character. 

Complex drawings, utilising 
the programmable pen selection 
of up to eight pens, with various 
colours and varying line thick- 
nesses, can be made and digitis- 
ing is available to increase 
man/machine communications. 

Optional is a programmable 
paper feed for han dling con- 
tinuous stationery. A single roU 
chart can carry up to 60 A3 
drawings or diagrams. • 

For OEM users, special plot- 
ting functions can be provided 
from resident firmware. 


together with particular 
'symbols. 

Comma Computers is at West 
Horndon Industrial Park, West 
Herndon, Essex, Brentwood 
(0277) 811131. 


• COMPONENTS 

Four-speed 

pump 

PROMISING TO meet urgent 
demands in the heating industry 
for increased efficiency is a four- 
speed domestic pump known as 
Selectric 4 from Grundfos 
Pumps, Grovebury Road, 
Leighton Buzzard. Beds. 
(Leighton Buzzard 374876). 

An .improvement ‘ over the 
company’s Super 4. the- latest 
pump has a better starting 
torque enabling it to start and 
reach required performance 
levels quickly, even in adverse 
conditions. It is totally inter- 
changeable with the Super 4 * 


• SAFETY 

Self-check 
fire alarm 
system 

CATERING FOR small pre- 
mises, office "and industrial 
b uildings is. a fire alarm system 
which monitors its own state of 
readiness . and has been 
designed to anticipate the 
operation requirements of 
British- Standard Code of Prac- 
tice (CP 1019) for the installa- 
tion and servicing of electrical 
fire alarm systems, due for pub- 
lication early next year. 

Control and indicator panels 
of the TR Fire Service 2000 
incorporate logic circuitry to 
maintain a constant watch on-: 
the entire system for alarm- 

tan be- carried out without un- 
speciai .alert signals tf a fault .loading the workpiece. ■ 
develops, the independent 
power supplies become- faulty, 
or the installation cabling is 
damaged. . 

Audible and. visible warning 
signals are triggered together 
with ‘ indication of the zone, 
from, which a fault or alarm 
has been originated. - 

More from Telephone Rentals, 

TR House, Bletchley, Milton 
Keynes MK3 5JL (0908 71200),' 


AN -ADVANCED metal sawing 
machine with an integral 
material handling system^ has 
been introduced by Rivers 
Machinery- • • ; ; ;• 

. The rank employs mamerical 
control fo r a series of ps*. 
planned, cutting programmes 
and also embodies a micro- 
processor which automatically 
adjusts the feeds andspeeds of 
the saw blade to suit the 
material being eat. It- 3s 
possible to pre-programme op to 
eight completely different 
cutting jobs at one time. 

1 As each new piece of material 
is presented to the saw a sensor 
controlled by the -utinra*. 
processor assesses the optimum 
feeds and speeds for. cutting; 
When the cycle is complete' the 
"cot are automatically 

off-loaded and a new sequence 
begins. No interim attention car 
manual operation is required. -■ 
... The equipment is said th be 
of likely interest to. large 
engineering concerns with com- 
plex sawing needs and to. steel 
stockholders needing to .cut. 
billets in a wide variety of 
lengths, sizes and quantities. 

The TnBphin* will be demon- 
strated for the first time at the 
Coventry showroom of Rivers 
Machinery at Colliery Lane, 
Tfrehall Industrial Estate, 
Coventry on December 11, H 
and. 13 and meantime further 
information. . is . available . from . 
the company’s head office at 
W lnnalL Winchester, Haute, 
S02S 7KX (0962 60371). 


Turns, taps 
and mills 

LATEST addition to the Gem* 
turn range of CNC turning 
machines marketed by . NC 
Engineering of .26 .. - Benskin 
Road, Watford, Herts, WD1 
8NW. (Watford 24396) Is the 
3-axis FT20 CNC mill turning 
'centred- " '■* 

Fitted with a 12-toel turret 
which accommodates, normal 
turning and rotating' tod- 
holders, the machine allows 
turning, milling and tapping to 
be carried out in one operation. 
A power-driven dutch is 
located at tee normal cutting 
index position and engages vteen 
a rotating tooffiolder readies 
that position. ' 

Power for the rotating tools 
is provided by a 2.2 kW dc 
motor and speeds are antonflifr 
cally selected front 125 to 
3150 rpm in 15 steps. - 

Turning capacity, of the 
machines is 1.60 mm diameter 
and maximum bar size is from 
42 mm to 73 - mm - diameter 
depending on tee work holding 
system fitted. 

Side and face mining, cross 
drilling and tapping, grooves, 
keyways, - square sections, ram 
shapes, etc, can all be machined 
and after completion of turning, 
programmed addition operations: 


Bifurcated Engineering 


WHEN THE 
AIM IS 


PRODUCTION 


Nearly everywhere you took in manufacturing industry, 

BE Group machines, equipment and know-how are 
helping to cut production costs. From rivets anti rivet. 


net weighjng and weigh/count systems and many, other; ; 
automatic processes. BE Group membersarespecialistK 
in creative engineering, design and manufacture. 
Shouldn't you know more about it? 

S<Mid today for ^ 

The GuktetotheBE Group 

Group Head Office 
. Btfurcatad Englnoaring LttL, 

P.O.0ox 2. MandeviBe Road. ' - ,r 

Aylesbury. bucks. HP 21 8 AB ' 

Tet Ayiestwy (0296) 591 I.Tsiax; 83210. - 






Gs&p 


electrical wireand cable? 


•no jrhhmuh 

ORDER. 


•no mara 

LEMOm 


Thousands of types arid aaeshsl 

UMVDON DI-SSI 8Tf 8 • ABERDEEN (0224) 724333? - 
GLASGOW (041) 332 ! 7201/Z • WARRIS6T0II (0S2i) fflilTt 

. TRANSFER CALL CHARGES GLADtyACCEPIH) 

24 HR. EMERGENCY NUMBER 01 - 637.3567 &f 40 a : 


FOR ROLL-FORMED 
STAINLESS STEEL 
SECTIONS 

Ashford Keni.Te! 0233 
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THE MARKETING SCENE 



pnces 

BYMICHAELflYAN 


THE FIRST thing to say about headache' sufierfira were each 
thfeAdxnap conference held in . -givdn. diffgreot “remedies.” 
Venice last week was that the.:The- first sample was given an 
standard of . papers was un-, unbonded, , placebo— a plain 
usually high. Two hundred . unidentified -tablet containing 
delegates* 'mostly British^-refr no . active ingredients. The 
resenting/mioos sectors of the second "sample was gives the 
advertising- industry attended same tablet in the packaging 
in order to be told ahopj brand- . of Jt - nationally-braiided anal- 
rng. What does it contribute to. gesia The members of the 
■ our standard of living, pnd how.’ third^pample were given an tm- 
.. is it seen by manufactaEers, re- . branded tablet, containing 
toilers, international marteters, actwei; ingredients, while the 
. advertising agencies, '- znaiket fourth sample had a branded 
researchers, Vmeifia V : owners, ' . toh^et wth active ingrdients. 
economists and reven ", con- -. -.The results showed that even 
sinners -- .. . r . . thjec.; .unbranded • placebo had 

. .. While branding and advertis- some effect Thirty, per cent of 
. mg are not synonymous, they the sample claimed some relief, 
are. closely associated. Meet For the branded placebo this 
successful branded products percentage » rose- to fifty. The un- 
are. advertised and a high pro- branded active tablet came next 
portion of advertising inoheyis - in - effectiveness, while the 
spent either onthe promotion Inanded: active tablet did best 
ofbranded products, Or on ooar- .of^j^fL, The lesson ^ that by 
porate.- identities*, which as- branding proprietary medicines 
Richard Spiegelburg of JWT one increases consumers’ confi- 
demo’nstrated, are logical ex- dence in them and thus their 
tenston^ of . branding. - efficacy. 

- As'several speakers reminded- ■' •Delegates : to the conference 
us, there is nothing new about were privileged to hear two 
-branding. - -Several- Bedcbams' -case histories of advertising that 
products - go baric to the last failed. 

-.century, wiriJe Guinness- has The Setters story was re- 
been drunk for over 200 years, counted. to us by Edward Scott, 

- What is 'new -is some: evidence medicines marketing director of 
about the: beneficial effects of Bfecham. The product was 
brand advertising; . launched in the late forties and 

Drawing on .a massive study after a slow .hard .grind it 
by Dr; ; Duncan Reekie of achieved an 8 per cent market 
'Edinburgh University,'- 1 . Mike ..share, after a decade. In the 
Waterson, ' the Advertising years' that -followed money was 
.Association’s director, of re- pimped into research and into 
sarch, was able to show "tost in different advertising approaches 
a Wide variety' of different mar-’ all to . no ; avail — brand share 
. kets the' effect of brand adver- remained obstinately at 8 per 
. rising- has been- to pot down -'cent v : 
prices to the -consumer. = . Eventually in the mid- 
While it will surprise Bb’ one 'seventies _& campaign based on 
to learn that this-- is th . oppo-' product improvement claims 
site -of what- theyvast majority resulted; 3n substantial brand 
. iof consumers * belief e, 'it also'- share increase. The interesting 
goes against the - beliefs of most -'t h ing is: that it is difficult to 
•marketing- men, whose views 'perceive why the new campaign 
were researched by the IP A in worked-samuch better than its 
■'1972. Most- of the - research re* predecessors. Ndt was Edward 
linin g . . advertising to price-, is - Scott able to enlighten us. 
American but: “Dr. Reekie dis ? . As most FT readers will know, 
covered thatevidence-does exist : Guinness, is a 'strong-tasting 
in "tiie UK" Jx> : show that in beer with a drinker profile that 
certain markets the ■ introduc-:/ is ; old and : masculine. During 
tion of advertising . lowered the late sixties, we were told by 
prices , quite dramatically and John Terry, Guinness* market- 
conversely .the.' absence, -of ing ; .director, the company 
advertising can be. shown to be decided 'to redress the balance 
a primary causer' of. . higher by gomg after women and young 
prices.” people, and -trendy advertising 

How is it . that advertistiig was placed in women's maga- 
has this effect?. The answer is rises. 

that it produces economies of This resulted in a high rate 
scale . both at the manufacturing of trial but few permanent cou- 
rtage . and at the distribution versions. What had gone wrong? 

: stage. vDr, Reekie's researdies With' hindsight the cause was 
show- nof only, that manufac-, obvious, but it was plainly not 
tutors’ costs and . margins are so obvious at the time to Guin- 
• Jower. oh' advertised than non- ness, and its agency. 

/advertised. -brands,- but ;that They looked at the Guinness 

taller margins are also lower drinker profile and diagnosed a 
t in markets which are heavily declining brand whose old' con- 
advertised;- also that -heavily suiners wen? dying off faster 
'advertised products have in- than the»' were being replaced 
er eased less in pric in. rerent by young consumers. Only later 
-yers- than other products.. ' . did Guinness realise that it was 
‘ Brand advertising can benefit a rase’of life cycle— as people 
people in other, ways too. Peter grouT older their tasks’ faculties 
Cooper of Cooper Research and mapire and it is only in late 


Beware 



BY IAIN MURRAY 


Marketing; contributing a paper 
; on the consumer, psychology of 
branding, quoted a Piece of 

• periraental ;■ medical -res 
which wiH be reported 
the Lancet.' - 

• In this ‘ research, 
matched - samples of - curomc 


'four 


mties or thirties that most 
luinness drinkers are able to 
■acquire the taste When this 
realisation dawned the adver- 
tising was altered to put the 
emphasis on discrimination 
rather than fashion, with sue- 
restful results. 


WITH ALL the talk of a crisis 
in branding, coupled with peren- 
nial doubts about the value of 
advertising,’ it is refreshing to 
learn that at least one set of 
people has unshakeable faith in 
toe skills of the marketing 
fraternity. Less refreshing is 
that this support comes from an 
assortment ' of villains, rogues, 
frauds, forgers and crooks. 

Copying of branded products 
is now a serious -problem 
throughout rh e Western world. 
And, the better known the 
brand, the more likely it is to 
attract the counterfeiters. Car- 
& n J or esaraple, spends 
£500,000 a year trying to pre- 
vent cheap imitations of its 
watches. Other victims of the 
forgers include Chanel, Gillette, 
Levi Strauss, Beech am, BL’s 
Unipart division. Dunlop, and 
EML In fact, EMI has had the 
unfortunate experience of dis- 
covering counterfeit records for 
sale in its HMV shop in Oxford 
Street 

Tony Hoffman, a solicitor 
who specialises in the law con- 
cerning counterfeiting, says that 
the scale of the problem is 



Vincent Carratu— f* make no mistake, we are up against villains, 
rogues and fraudsmen . . .* 


And no questions 


gave another illustration. 
Some years ago. long before 
the Ayatollah's regime. 
Pierre Cardin, the French 
couturier, was visiting Teheran 
and discovered to his amaze- 


“The investment can be price list, 
large, and the rewards even asked.” 

_ _ bigger. In one recent case, a It is not alv^ays possible to 
immense and getting worse. He gang put up £30,000 to forge stop the trade in imitations. In 
told a recent conference on the t ^ ie products of a well known Singapore, for example, it is 
subject, sponsored by Marketing perfumier, and the expected legal to forg? and export 
magazine, that consumers will return was £2Dm over five gramophone records. Carratu 
continue to buy forged products years. 

™ l0 *« j* s *5*? are ignorant of “ An awful lot of these 
the facts and provided that the operations in America are 
goods give reasonable satisfac- backed by the Mafia, and. in the 
TI0 ?- . , . ' Far East, the Triads are very 

a^T nd some forgeries are big in counterfeiting. Make no 
extremely realistic. Improve- mistake, we are up against ril- ? en ? 30(1 an S er a p,erre Cardin 
ments in technology, particu- lains, rogues and fraudsmen °°utiqu e selling clothes bear- 
Jarly prating, have provided who are milking the public.” 

Carratu said that just as 
the victims of the forgers were 
often multinational companies, 
the pirate manufacturers freely 

_ __ operated across international 

and pun only damage the com- boundaries. The biggest prob- sons. 

panies concerned. ^ em confronting the investi- Happily, though, not every 

Vincent Carratu, a former gator was t0 1x306 ^ ori Sin case is as hopeless as that. 
Fraud Squad detective and of ! counterfeit goods, which Solicitor Tony Hoffman 
now a private investigator spe- ““S* 11 be thousands of miles believes that firms can do much 
cialising in brand and product from the point of sale. to protect themselves from the 

“Anything goes in the Far 
East,” be said. “I know of a 
man who was looking into the 
possibility of forging a 
cigar ette lighter. He obtained 


the pirates with the means to 
fool even the most respectable 
of distributors and retailers. 
But, without exception, the 
imitations are fundamentally 
inferior to the genuine article 


jng his name. The entire oper- 
ation was phoney, and Cardin 
complained to the authorities. 
The next day he was asked to 
leave the country. The fraudu* 
lent boutique, it turned out, 
was run by one of the Shah's 


forgery, said that the counter- 
feiters are becoming better 
organised. “ Their operations 
are often financed by the pro- 
ceeds of crime. The money 


from a bank raid, for example, a list of six companies in Hong 
may be used to set up a Kong, and within a week each 
counterfeiting business,” said had come back with a copy of 
Carratu. the lighter, an estimate, and a 


pirates. It is, he says, essential 
that somebody high up in a 
company should be made re- 
sponsible for dealing with the 
problem of forgeries. 

It helps, too, if companies 
in the same industry combine 
to combat the counterfeiters. 
The record business, for ex- 


ample, turned its sleepy trade 
association into an anti-forgery 
weapon, and now has an effec- 
tive means of dealing with 
cases that come to its notice. 

Once a firm discovers that its 
branded goods are being 
forged, wbat can it do? The 
criminal law is not very helpful 

Hoffman says that the 
Copyright Act has never been 
successfully used in this con 
text, and that conspiracy to de- 
fraud is of doubtful value. This 
year, however, unfair competi 
tion has been recognised 
English law for the first time 
and may prove a useful 
weapon. 

There are an enormous num- 
ber of remedies in civil law 
says Hoffman, and they can 
be extremely effective. In par- 
ticular, a firm that suspects that 
it is the victim of forgers can 
obtain an order with 24 hours 
enabling it to enter the de- 
fendant's premises and take 
aw?y the suspect goods. 

Vincent Carratu is less con- 
fident about such tactics. “The 
discovery that one’s products 
are being copied is traumatic, 
he says. "The effect on a com 
pany's sales and reputation can 
be disastrous. But the trouble 
is that a hasty investigation in 
variably results in injunctions 
writs, and possibly orders to 
search premises — all excellent 
measures to Jet the world know 
that something is being done — 
but they don’t identify the 
source of the problem. 

“In my experience, if you 
act precipitately, the trail goes 
cold, and the operation is driven 
underground until it is saf? 
start again." 

Carratu prefers gumshoe 
tactics, and speaks the 
language of Micky Spillane. 
He talks of informants, infiltra- 
tion, front men, dirty tricks, 
bogus companies, and blown 
covers. It may all sound over- 
dramatic but for a firm that is 
suffering from counterfeiting, it 
is a grim reality. A branded 
goods reputation, assiduously 
and expensively built up, per^ 
haps over many years, may be 
quickly undermined by the 
villains and crooks so 
graphically depicted by Vincent 
Carratu. 


FEW SUBJECTS exrite market- 
ing men more than private 
label goods; They reflect the 
growing power of the large 
multiple groups over the hard 
working manufacturers that 
create the products. On top of 
farcing through tough cash 
deals in Teturn for stocking 
advertised brands retailers now 
compete with their own label 
lines. • 

But some rtcent research con- 
ducted for the Television Con- 
sumer Audit by AGB suggests 


Own label levels off 


22.1 per cent of sales was below 
the 22.5 per cent of 1075. The 
two intervening years indicated 
an even smaller commitment to 
own labeL And the feeling Is 
that this year own label may be 
down again slightly. 

There are regional variations 
— in London own label accounts 
for almost 30 per cent of sales 
in the products covered while 
in Trideqt it is just 17 per cent 
This is because retailers like 


that the powerjof own label has Sainsbury (with almost 60 per 
peaked, and might even be in cent of their business in own 
decline. Research in the five label) are strong in the south, 
main TV regions, in 1978, cover- while Asda dominates in the 
ing 22 product groups, showed north and has only 6 per cent 
that toe private label share of own label turnover. 


But although there are 
regional variations the trend 
remains the same and it is 
downward for nine of the pro- 
duct areas and up for only 
three — beverages, frozen foo£ls 
and additives. A detailed look 
at beverages produces the 
unremarkable fact .that own 
label took off in this sector after 
the massive price rises in coffee 
and then tea in late 1976, up 
from 9.6 per cent in August 
1976 to J.3 per cent a year later. 
Among the products investi- 
gated daily foods had the 
greatest own label penetration 
in 1978 — 32 per cent, a fail of 
6 per cent in three years, while 


in pet foods it was only 7 per 
cent. 

The research also follows the 
commitment of various retailers 
to own label and suggests that 
the most successful, Sainsbury, 
Tesco and Asda, have all 
reduced their bias to own label, 
down from 72 per cent to 59 
per cent in the case of Sains- 
bury. One widely held belief 
not supported by the research 
is that own label is mainly 
bought by tibe middle classes: 
in practice purchases are 
spread fairly constantly 
throughout the population. The 
report is packed with detail 
which will keep marketing 
analysts preoccupied for days 
and is available from the TCA. 


A.T. 
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nogram iscords 



The perfect 
business gift. 


Cross writing instruments are recognised the world 
over as the finest money can buy. 

As prestigious corporate gifts, awards or incentives 
they create the goodwill that is good business. 

Cross writing instruments can be personally 
.engraved. They can also carry your corporate emblem. 

Available in lustrous chrome, rolled gold, sterling 
silver or soh'd gold, every Cross writing instrument is 
mechanically guaranteed for a lifetime. 

For further information contact: 


AT. CROSS (UK.) LTD., 

Concorde House, Concorde St, Luton 
LU20JD Bedfordshire. 

Tel: ((582) 422793. 



SINCE 1Q4B 


How to bring the 


m m mm s«w w 

the product 
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and the product to the market. 


Industrial and Trade Fairs have the 
expertise and resources to bring the 
market to the product. And vice versa. 

And in not just one market. But 
many, at home and abroad. 

As the world's leading independent 
exhibition organisers, our list of suc- 
cesses takes in countries as far apart 
as China and Venezuela; and products 
as different as brewing and electronic 
equipment. 

thousands of companies have 
seized the marketing opportunities 
offered by these events. 

Yours can, too. Find out how, by 
contacting:- 


Industrial & Trade Fairs Holdings Ltd., 

Raddiffe House, Blenheim Court, 

ideas- Solihull, West Midlands, B91 2BG . 

'• Tel: 021-705 5707 Telex: 337073. 
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WALLET 


With yonr name and toga 
praniiwndy printed on front cow 
they sre gifts your customers will 


g^ts are thrown au*s- An effective 
soks tod whkh combine us&fubvss 
wtth customer goodwflt gjvfng fu8 
advedstns impact for » Me as 75p 
tnc. artwork and print Min. order 60 

only. Sand lor colour brochure and 

lull debris. 


RABEN-CHBISTENSEN LTD. 

2 Foundry Lane. Horsham, Susaas 
Phone-10403) 60696 Tete* 87636 



The black cockerel. 

Sign of a wine 
vou’ll crow about. 
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Classic© 


From, chosen cfaux*rn 
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1980-anyone’s guess 


BY ANTONY THORNCROFT 


ADVERTISING agencies have 
adjusted back remarkably 
quickly to the manufacturing of 
dreams, leaving the nightmare 
of the TTV strike behind, to re- 
emerge later as an awful dent 
in the profit figures. Of course 
the foil financial effect has yet 
to be felt — agencies, after a 
couple of months of much re- 
duced income, will be booking 
TV campaigns in November 
and December and relying on 
clients to compensate them, 
soonest The real cash Sow 
crisis is still a few weeks off, 
but presumably the banks will 
be cooperative now that things 
are back to normal. 

The great Question is how 
long will the normality last. 
Peter Marsh of ABM, for one, 
is pessimistic about the media 
in 1980, envisaging trouble in 
the press as unions in other 
national newspapers digest the 
wage scales at The Times. He i« 
also prepared for more trouble 
at ITV, and prepared is the 
word, for ABM is well into fore- 
casts and its projection for 1980 
gives almost undue-weight to 
untoward events. Even so 
Marsh, helped by new business, 
expects ABM to bill £50m by 
the end of 1980, a comfortable 
rise on the £36m this year. He 
bases his confidence on the fact 
that of all the top ten agency 
chairman he is the only one 
that is answerable to himself. 


be forecasting higher infiatior 
and unemployment, with * 
depressing blackcloth of indus 
trial unrest but at preset 
advertisers are planning to raise 
their budgets. Jeremy Bullmon 
of JWT puts this down tc 
greater sophistication: thej 
know from experience that cut 
tiug advertising and switching 
the money to reduced price: 
creates a short term boost if 
sales but hinders the brand, and 
brands are what marketing is all 
about. Bullmore sees consumer: 
more interested in value, a con 
cept created by advertising and 
quality, rather than price. She 
ITV strike bas slowed dowr 
planning for 1980, and some 
advertisers hare been happy tc 
pocket the money saved, bul 
Bullmore expects a fair increase 
with JWT billing £30m in the 
main agency, as against the 
£69m forecast for 1979. This 
forecast will not, of course, be 
met because of the strike which 
lost JWT around £7m in b illin g 
and £lm in income. 


Profit squeeze 


Disappeared 


Saatchi and Saatchi, being a 
public company, has to be very 
scientific in its forecasts and as 
its estimates for 1979 turned 
out well its predictions carry 
some weight. It bases them 
around television expenditure 
which it expects to grow by 15 
per cent in I9S0. This sounds 
satisfactory except that 1979 has 
turned out such a disappointing 
year because of the strike. Now 
Saatchi forecasts TV advertising 
this year to be only 3 per cent 
above the £427m of 1978. At 
least a third of the television 
advertising planned for the 
autumn is gone, never to return. 

So 19S0 is likely to prove a 
difficult year for the advertising 
industry, with a growth below 
the level of inflation. But so far 
agency conversations with 
clients finds them surprisingly 
confident. The economists might 


Peter Warren of OEM put 
his agency's drop in billing 
because of the strike at £5m. 
hut his list of blue chip 
accounts suggests that expendi- 
ture in 1980 could be up to 20 
per cent more, in line with the 
indation forecast. Most 
companies seem to be trading 
remarkably well with only a 
few packaged goods manufac- 
turers reporting lower sales. So 
the general consensus is that 
1980 will be a worse year for 
advertising, mainly because the 
economic indicators are bad 
and advertising budgets tend to 
be an early casualty when 
companies face a profit squeeze. 
But against the opinions of the 
gurus there is, as yet. no sign 
of a turndown and the longest 
advertising boom for years 
seems set to continue for a 
few more months. Much, 
however, wul depend on 
agencies' ability to pick up new 
clients. There bas been 
something of a freeze on 
account moves recently but the 
tempo should now pick up. 
After all the agency — either 
Saatchi or ABM — which picks 
up the £6m business of British 
Rail can face the New Year 
with some confidence. 
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FT? 


I often have a flight to catch. 

Please send me a free Airport Timetable, containing 
full details of all scheduled flights. 


Name. 


Address. 


British Aiipons A ixthoritv Brochure 
DepaitmentAVellington Road, 
Cberiton, jR>ikestone,Kenfc 



Heathrow Gafwtck Sfanst scf Glasgow Edinburgh 
Prestwick Aberdeen 


It pays to 
answer I d 


Air Call will answer your telephone in 
the way that you want, whenever you 
want, 24 hours a day, 7 days a week. 




Another Air Call communication 
service. Ring FREEFONE 2323 
vie operator io contact your 
focal control centre. 


communications services 
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THE JOBS COLUMN, APPOINTMENTS 

Latest indicators of managerial salaries 


BY MICHAEL DIXON 


THE SALARY indicators along- 
side are drawn from the last of 
the thrice-yearly Reward surveys 
to be based on managers and 
specialists who register as job- 
candidates with die Govern- 
ment-sponsored Professional 
and Executive Recruitment 
agency. Reward (1. Mill Street, 
Stone, Staffs. ST15 8BA) will 
continue its salary surveys on a 
new basis. 

My table relates to 2,575 
people who registered with PER 
in die first four months of the 
Conservative Government-— May 
to September. All were in the 
33-37 age group, except the 
metallurgists and physicists who 
were 31-55. Bracketed figures 
are for May to September, 1978. 

The first six columns cover 
all candidates in each occupa- 
tional group, and the last six 
only those deemed profession- 
ally Qualified. 

If the candidates in each 
group were ranked in order of 
salary, the upper quartile would 
refer to the person a quarter 
way down, the median to the 
person in the middle, and the 
lower quartile to the one three- 
quarters dawn. 

Before making self-compari- 
sons, international or big 
national concerns should in- 
crease the table’s figures by 12.5 
per cent, regional companies 
with 200-1,000 employees by 9.5 
per cent, and others by 4 per 
cent 

*Age group 31-35 


Age group 33-37 


Genera! managers 
Admin, managers 
Company secretaries 
Accountants 
Cost accountants 
Management services 
& computer managers 
Systems analysts 
Computer programmers 
O & M/work study staff 
Personnel staff 
Training staff 
PR & information staff 
Marketing managers 
Sales managers 
Sales office mana gers 
Sales representatives 
Technical sales representatives 
Retail management 
Production man ager s— 
engi n e ering 

Production managers— 
non-engineering 
Production engineers 
Mechanical engineers 
Electrical engineers 
Quality control engineers 
Draughtspersons 
Civil engineers 
Technicians in engineering 
Quantity surveyors 
Chemists 
Metallurgists* 

P hy sic ists* 

Distribution managers 
Purchasing staff 


Lower quartBe 
<19»> 
£ £ 
4*25 (64)00) 
5*50 (W00) 
5,925 (5,000) 
5*42 (4,700) 

5.100 (4,250) 

4M0 (5^00) 
4550 (4500) 

4.100 (3*50) 
4000 (4300) 
4D00 (4«») 
4000 (4,900) 

4.000 (4350) 
4500 (4737) 
4500 (40M) 
4212 (3*00) 
4,250 (3*00) 
4*00 (3*87) 
4*50 (3*00) 

5*00 (4*00) 

4200 (4*00) 
5*00 (4*37) 
5*50 (4*50) 
4150 (4*50) 

5.000 (4*00) 
4*00 (4*00) 
5*00 (4*00) 
4,900 (4*00) 
4*50 (4*00) 
4*25 (4*00) 
4*42 (4*37) 
5*75 (4*50) 
4,750 (4,142) 
4*00 (4*00) 


All in sample 

i 

Median 

(1978) 
£ .. £ 
3*00 (8*00) 
4000 (4*25) 

4,750 (4*00) 

4*00 (4500) 
4300 (5*50) 

7*00 (4580) 
7*75 (4*00) 
4000 (4*50) 

5*75 (4*50) 

4W» (5*00) 
4000 (5*50) 
4*00 (4*00) 
7*00 (4750) 
4*75 (4*00) 
4000 (4*50) 
5*00 (4*50) 
5*00 (4*75) 
5*00 (4*25) 

4*00 (5*00) 

6*00 (5*00) 
5*25 (4*00) 
4*75 (5*50) 
6,450 (4100) 
5*00 (4*50) 
5*00 (4*50) 
4*00 (5,125) 
5*75 (4*00) 
5*00 (4*00) 
5*00 (5*00) 
4450 (5*50) 
5*00 (4,725) 
4500 (5*00) 
5,100 (4*75) 


Upper quartile 
(1978) 
£ £ 
10*87 (10*00) 
7*00 (4575) 
4025 (4400) 
8*00 (4900) 
7*50 (4800) 

4350 (7*50) 
4012 (7*50) 
4250 (6*00) 
4000 (4500) 
7*75 (4*87) 
7*00 (6*50) 
5*50 (4*00) 
9*00 (8*00) 
8*00 (6*75). 
4000 (5*00) 
4000 (5*00) 
4000 (4000) 
6*00 (5*87) 

7*00 (4*25) 

7*00 (4950) 
4250 (4450) 
7*00 (6*25) . 
7*00 (4300) 
6*00 (5*00) 
4500 (4*42) 
7*00 (4175) 
6*00 (5*12) 
7*75 (5*50) 
4750 (4*00) 
5*25 (4742) 
7*50 (4712) 
4*00 ( 4*00) 
6*00 (6*75) 


Professionally qualified only 


Lower quartile 
(1978) 
£ £ 

7.100 (7*00) 
6*00 — 
4875 (4750) 
5*00 (5*50) 
4500 (4*37) 

4000 — 

4237, - 

4700 (4*75) 
4950 (4800) 
5*00 (4637) 
4*80 (3*50) 

7.100 (6*50) 

4000 (5*62) 
W12 — 

4*00 (4*00) 
4000 — 
4*00 — 

5*00 (5*00) 

5*25 (5*00) 
4*37 (4700) 
4225 (4500) 
5*12 (4400) 
5*00 (4950) 
4*87 (4175) 
4100 (5*42) 
4000 (4*25) 

4*25 (4*50) 

4*87 (4*00) 
4*42 — 

4*12 (5*00) 


Median 
(1978) 
£ £ 

8*00 ( 9 , 000 ) 

4*00 — 

7,125 (6*00) 
7*00 (4000) 
7*00 (4125) 

7*00 — 

7,150 — 

4750 (5*75) 
6*00 (7*50) 
6*00 (5*25) 
4900 (4450) 
7*00 (6*00) 
7*00 (4*00) 
5*50 — 

5*50 (5*00) 
6*50 — 

6*00 — 

6*00 ( 6 * 00 ) 

6*00 (5*00) 
6,750 (4*75) 
6*50 (4150) 
6*50 (6,000) 
4400 (5*00) 
5*00 (4*00) 
7*00 (4175) 
4750 (4*25) 

5,975 (5*00) 

4725 (4*00) 
— 

5,000 (5,600) 


Upper quartffe 
(1973) 
£ £ 

10*62 (11*50) 
7*00 — 

8*87 (6*00) 
9*00 (7*50) 
8,100 (7*00) 

8*75 — 

7*87 — 

4400 (5*75) 
4912 (4250) 
7*50 (7*25) 
4800 (5*37) 
9*00 (8*00) 
8*37 (7*00) 
6*50 — 

4500 (5*50) 


7*00 (6*00) 

8*00 ( 6 * 12 ) 
7*25 (5*50) 
7*50 (4*00) 
7*37 (7,450): 
7*25 (6*50) 
5*50 (5*00) 
4400 (6*87) 
6*50 (5*75) 

4975 (6*50) 

7*50 (5*25) 
4*00 — 

6*00 ( 6 * 00 ) 


Victoria SW1 
c.£13,000 

This is an Meal opportunity to secure i a carewjmthan 
organisation -which, since 1944 has been fundin g the 
development of new ideas during the design mid eom- 
merdal implementation stages. 

This senior appomtmert involves advising** a variety of 

legal matters,preparingand settling a broadrangeerfeom- 

merrial conhactsfcr licensing the use of patents and other 
industrial property.andprovidhigvarToustypeso 
assistance to industry fortechnological development 

You ^touM have commercial experience at a resp onsWe 

level either m a legal department or in a private practic e,. 

be adaptable and hava high standards of draughtsman- 
ship. . % " ■ T 

Starting salary will be on the scale £10*02 to £13*45 

dependin g on quatilications and experience, , . 


The Personnel Manager, 

National Research DevetojmiemCiHporaboa 
Kmgsgate House, . . fXfTrS 

66-74 Victoria Street- Jvi|r^ 

London SW1E6SL : - U\il \ 


; 


COMMERCIAL CONVEYANCER : 

REQUIRED BY RICHARDS, BUTLER A CO. 

Suitable applicants must J»ave. beer qualified at least on* year. 
Salary according to age. and experience^ 

Applications, together with a short curriculum vitae, 

- - • 1 should be seat to: 

Mr. A. D. Walker, Richards Butler & Co„ 5, Clifton Street, 

London EG2A 4DQ. - . -• 


Commercial 

Contracting 

Commercial Services is a recently formed division of Shell U-K.’ Exploration and 
Production, being a functional union of contracting, commercial and financial expertise. It 
also covers insurance, economic appraisal and special studies. Its Commercial Contracting 
Department vets all contracts let by the Company and offers commercial advice and 
assistance to engineering pmjecfr teams. Tightening up cm pricing srhednleSj ermrirtinps of 
contract, standard documentation, contract negotiation, preparation, advice and negotiating 
on c laim settlements and financial review of possible contractors, are all part of the total work 
scope. 

We are looking for people at differing levels of seniority from a Departmental Head to 
several Commercial Analysts; . 

The Commercial Analysts will be from a background in ehher-accquntancy; treasury, law, 
contracting or cost engineering and they will be finding their single speciality too narrow to 
fully maintain their intoest. They will have penetrating and incisive minds , and enjoy 
problem solving; 

The Head of Commercial Contracting will require a strong and persuasive personality and 
will be a wefl qualified professional with broad experience covering more than one of the 
above fields of expertise and a record of achievement by co-ordination and guidance. 

Wc attach great importance to these positions and tire salaries we are offering reflect this. 
In addition we offer a wide range of company benefits. ./ 

Please write giving brief details about yourself and your career to: 

Shell UK' Exploration & Production, UEP/s, Shell Centre, London SEi 7 NA. Telephone 
934 36 67 . Closing date for applications z 8 th November, 1979 . 



Financial Controller 


circa £16,000 p-a. 


Wiltshire 


Raydwm Limited is the rapidly growing UK subsidiary ofaprogressive high-technology 
US. corporation, organised on an international market division basis. Wfe have ambitious 
growth plans in (lie U.K., many of which are presently reaching fulfilment 
The post which arises from internal promotion, offers overall responsibility for aH 
financial aspects of the UK company, including treasury taxation and accounting, through 
a staff ol some twenty-eight persons, many of whom are professionally qualified. 
Accounting, which is through a sophisticated but developing computerised system, 
provides information and analytical services to all lamb of local manag ementandtoboBi 
Europe and Ifte U.SA. The environment is <fistinclly multi national. 

We are seeking a professionally Raised person (male or fema!e)aged 2WQ. preferably 
wito industrial experience at Chief Accountant or amlfar level 'm a mufti national 
organisation. Beyond this, personal qualifies are of utmastimportance : we shall be 
looking for enthusiasm, good axnrnunfcalfveskais, inventiveness and, above a4 an 
atfrre desire to play an executive rote ’m an exei^ and fast growing company. 

To attract the rightperaon we are prepared to pay around CtSjOOOpa. phis apreSBge car 
and to meet all relocation costs to this very pleasant part of Wiltshire, other benefits in our 
attractive package Include interest free bridging loan fadlffles, profit sharing, stock 
purchase plan, non-cor*tbutoty pension and He insurance and free longterm disabBBy 
insurance. 

Pfease write, or phone tor an appOcafonformtac 

■Raychem 

Brian Parker, Personnel Director, Raychem LidL, Faraday Road, 

Dorcan, Swindon, Wilts. SN3 5HH. Tel: Swindon (0793) 2817L 


Management Control 


Central London 


c.£9,000 


A we i known manufacturing and marteflng group seeks a young quaffed accountant to help 
establish ifte small team responsibte to the Boaid for the financial and operational review of group 
activities. 

location nearTondon with occasional visas overseas. Considerable Imagination andSfafiva^re 
needed to a^xatseffw effectiveness rfrranagement controls in aBffluas erf the business. 

The Board expects fife work to contribute to the group’s profitabifty It wS also lead to wider 
management responsWifes in the ftittre, either in the UK or overseas. 

ContactDatidK.LTodBSc,FCAon01-4053499 
quotingreftrenco DTJ362IUAF 



Recruitment Consultants 

125 High Holbom London WC1V6QA 


01-4G5 3*99 


I Job Search I 

OPPORTUNITY 

•75% of Executive 
Appointments over 
£10,000 p.a. are 
unpublished and go 
to those with the 
best contacts. 

•As Europe's most 
-experienced Job 
Search organisation 
we can provide you 
with all thefaciirties 
you need to build 
up contacts and 
locate your next 
employer. 

• Our expert career 
advisory service 
is essential to 
■executives who 
become vulnerable 
to the current fast 
changing market 
conditions. 

• Telephone us for 
a cost tree assess- 
ment meeting. 

Percy COUTTS&Co 

01-839227! 

W0 Grand Buildings, 
Trafalgar Square, 


Qualified Bankers 

The Bank of Bermuda has attractive positions open in 
the International Department in Bermuda for qualified 
and experienced commercial bankers. Duties will be to 
administer services in connection with the Bank’s 
rapidly expanding international business, with empha- 
sis on multi-currency cash management, negotiation 
of loan and Letter of Credit facilities and new business 
development 

Successful applicants will have passed* the Institute 
of Bankers examinations or obtained similar banking 
qualifications. It is also important that they should 
have at least five years practical experience in the 
international banking field. Ability to communicate 
with customers, both verbally and in writing, and to 
work with the Bank's team of international account 
administrators is essential together with a willingness 
to assist in staff training. 

A salary commensurate with qualifications and experi- 
ence is offered together with good working conditions 
and generous employee benefits. 

Persons interested in these appointments should send 
their applications, with curriculum vitae and telephone 
number, to: 

The London Representative, 

Bank of Bermuda (Europe) Lid., 

Grocers' Hail, Princes Street, 

London EC2R8AQ. 


THE BHI1K OF BERIMIM 
LimiTED 


ACCOUNTANT 

INTERNATIONAL PROJECTS 
London 24-30 up to £9,500 

a diver “ fnwrwts wishes to 

Wonvc a quin n«l accountant to its International Division which 

^ 4^, n !r* t5 i m J 1 * ™ na B« s Projecta throughout the world. 

^ Diyac ™ 1 Co “ m,lw ' 

i JKX rf i 5! l 222 tfw J easi . WKt y propoiB^i new projects. 
* P«g«» existing projects and reporting on 

trends and variances. 

tl Ao ™ , " cin 8 for the division at Head Office. 

re * utar hoc assignments and probably a snraH 

PnSSJ>ects JI dtber the division 

or elsewhere m the group are outstanding. 

Please apply — ^ 

Caeeer 

Chichester Rents 
London WC2A 7 EG 

Telephone: 07-242 5775 l - *"*"* 



BUSINESS ANALYSIS MANAGER 

Banking 

c£10,000 4- bonus + low cost mortgage 

Leading ihe hTfrodudion and marffenarx^ of analysed 
evaluation techniques the ManagerwHI be concerned with both the 
review of operations and the development of strategy. Projects wiH : . ■ 
include examination of product profitabilfty, pricing and costing 
methods and competitor activity. Supervising a planning unit and 
reporting to and working .dosety with the Bank's Head of Operations " 
he or shewS be expected to display considerable creativity. 

The London branch of one of the world's leacfing banking 
groups, our client is undergoing a period of major internal development 
involving both organisational review' arid extensive computerisation. 
Aged 2S-35, applicants should be MBA's or qualified accomtarrts end 
should have industrial project/ product analysis experience, idee#, \ . 
evolving exposure to computers. Please telephone or write to ’ r-\* ‘ 

DavidHoggFCA quoting reference 0/1908. * • 

s' . . ■’ ■ ’ . • :i ; . r 1 ... 

i EMA Manaaemerd Personnel ttd, . . 

Bpme House, 88/89 High Holborrh London, WCIV61R 
! Telephone: 01-242 7773 



Service Industry 


for an international group which provides a wide variety of vital " 
services to industry and householders; worldwide sales of £ 7 Qm.» half 
in the UK. Sales and profits haveboth doubled In thelastfiveyeare \: 
and growth and divert c ontinue. 

This appointment fo to assist and after afow years possfiffy succeed V 
the present Head of Qttjpqrate Planning when he moves to an • 4 !: K • 
executive appomtment widiin the Group. . v . \ T 

Candidates fapbably aged around 30 will be graduates in a unmeram - 
discipline and ideally have an MBA, business studies rif ACMA ' 

qualification. A minimum of three years^rderant commercial 
experience is also expected. : -/T- 




3-ocation Sussex. 

Hease send briefdetaflsr-in confidence— to David Bomdl 

ref. B. 43607. 


UnhBd Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland UJS& 



Management Selection Limited 
International Management Consultants 
17 Stratton Street London WlX 6DB 


EXECUTIVE SELECTION 


Age 25+ 


£108000+ 


announce the formation of * xpeckdfe 

n y ^ steady growth m daman* for Senior and focecutivc 

appointments within the Banking profession. . . - 

In addition, to enhancing our present service to existing dlentk this WiH be 

tSffiTET w 

a > n “ jor &w ? ldn 8 ^eniftment Consultancy Is aWe'to- 
offer the facility of a complete executive seiection .smvire, it no extaa «wd 

IJ 1 ** 1 usu i " fl|gt,er higher fee rfructuro' is badeed 

For further particulars or an exploratory discussion, piaasa 
telephone Mark Stevens,, or Red Iordan 

^BANKING PERSONNEL. 

A’VAS Loncftrr WaJl TLojridan EC2* Telephone: OT-5SS 0781 
(^EQRUlT^ENT.' CONSULTANTS) . i 




I' It 


<s 


f mancial^'gmes Tbitfstiay November t 1979 


tcSSoY V - J ^ nucai i-muted is a major petrochemical manufksuiing and 

°^ga*usatiaiL The company is looking for young accountanls, male 
^ ability and drive to make a major contribution to its long- 

NESSAI^Y^-Southampton ALJDITORS-BrusselsorUK. 

rareerdevelopment moves, are based at *Iheseposittorc are based report to 

' PK ^S^mSe ^ aiCKUOnmti011 andadvi:?: to feeRi^ooal Audit Manager Re^asiMities indude tic ewduat^ of 

ymattcwpEo onet J nKS maflcetmgstEM^y. As part of a snail management arntroka^ ofdiefinicticttialadiviriesof^Mopcau 

undieC^nta^sPeparoi^ chemical opecatog companies. Subaamcrtt^ 

^rtm&Tiffloagenaent.teami. A two^eartennis envisaged, followed by prospects, adieriu die European i^uonal offices orin the UJK- with Esio 
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GROUP FINANCIAL 
CONTROLLER 

London\^:1. . from £10,000 p.a. plus bonus 

An expahdln^srpup of, companies with operations both in the UIC 


An expandin&group of. companies with operations both in the UIC 
grid Overseas^wishes to appoint a Financial Controller. 

Rejrortinqtothi? Managing Director and operating from Head Office, 
the position ■' irresponsible for controlling and supervising the 
: accounting anctffinancia! activities of the Group. Important areas are 
the consolidatiofofaubsidiary company accounts, bank borrowings 
and' supervisiontof the Finance and Accounts Department. 

<■ ;:S . t 

The successful candidate, who will probably be over 30 years of age. 


The successful candidate, who will probably be over 30 years of age, 
must have:- . ■' ." . . . 

□ A recognised accountancy qualification 

- Q Sound post quafiflcation experience particularly in the prepara- 
v tfbn of consol idate& accounts 

D Cbrnmerc/al experience gained preferably within a fast growing 
A- organisation/,- -'~Vy r 

EX Maturity of outlook and the ability to command respect from 
7 ^cotteague8 In tho operating subsidiaries . 

: The? Safajy^ftf this icareer appointment will be negotiable from 
fUQ^OOfrp.a^plus borius and other benefits will include an attractive 
pension scheme, , ‘ 

Applications from candidates giving brief personal details/career 
history' and’ quoting reference FT/189/F should be submitted in 
confidence 


; E rns t & WMnney Management Consultants 
11 Doughty Street. London, WC1N 2PL 


Witiicorttiniir^growfli 
weft known htewihg op 
considerable. 

Anambitious account 


Anting • Pgrk Royal, West London 

ersificafion sito leisure and publishing in addition to the 
, tiie scope of tie management accounting ffincEonis 


Anambitiousaccour^ aged 26/32 with at least tvro years 

post qualification cojftnerciai experience, is required fora senior position in this team. 
Responsibffities j«flfi indude strategic plans, revenue and capita] budgetary control, 
cash managemdht,. opkanalysis, the continuing development of computer systems 
and special p^ectsMatadbythe board and sartor management 
The generous benefits include a profit share and rwKrontributory pension scheme. 
For those’wrth the energy and determination to succeed there will be no shortage of 
future opportunities. 

Coi^Da^dK:LTod $ BSc f F€A i on(n^^34a9^ 
quoting reference DTI364-IGMF. 



01-4053499 


FINANCIAL CONTROLLER 

Coferaln ^ } To £12«0Q0+Car 

Our client, the saheidiaryof a quoted group, is a leading asrial surrey and 
pbotogrammetric engipeercgg com p any. 

THn cyanp aTiy is planning to appoint a HnancialCopiB^gg'wiio wifi have 
overall responsibility for thp finance function and. in particular the dev slop nieni of 


Managing Director, the successful candidate will bepart oftha company's 
management team and, therefore involved with all aspects C&, commercial activity. 
CazKtidatesjshonld be qualified accountants, pxphably in their early 30‘s who 


afi’kt 4 


have the presence toideniify with a young, highly m oti v a ted team. Longer term, 
there are career development prospects within the parent: ^loup. 

Tm'ff al fn h aro-rtrav fnr thi* flppn rrrfmmrf •grill lift nQWifafrfftd mhd^Loffdhnt 37 td 
Northern Ireland, . 


contact Nigel V, Smiih. A.G A., at 410 Strand. Loadm WG2E SMS, 

teb 01-836 35QL quoting reference 2653. ■ 


DOUGLAS LLAMBIAS 

■ Douglas Llambias Associates LtcL 

3 Contffft Place. Ed in b ur gh EH37AA (031-225 7744) 


Top Executives 

Ifyouorefmdingyourt demvmted-wecanhdp. 

In the serious business of marlmtmgyorasdmiNSW KXECUTIVE provaksthe professional. 


j fi fTTn kt 7» rv n 1 




Afterevaluatin^yGorfiiU potential we direct you through every stagerf fiieSobsean^fmmiehingyou 
with mataialii^vidiidlytancB^ to your spedfe needs, and ccuned in the art of bang mtervieffed. 
As professonals we have, an acknowledged standing in the employment market We invite you to a 
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Buyi^ Manager 

Kingston-upon-Thames, Surrey 
£6,500-£8,000 p.a. 

We arelookingfar an ambitious person to 
strengthen the oils, fats and chemicals side of our ^ 
key Head Office Buying Group. 

Responsibilities would include the purchase of ‘ 

commodities and chemicals, developing and 
improving ways of satisfying our requirements, aid 
surveying and evaluating supply sources. 

The successful candidate will probably have bean ■ 
educated to degree level and have experience in 
raw materials buying, although genera] 
commercial, technical or sales expenence in oils, 
fats or chemicals markets would be suitable 
alternatives. The candidate who is selected will be 
under 35 and will have good communication skills* 
both-written and verbal, the necessap' drive and 
personality to get things done, and wilt be able to 
undertake real responsibility. 

Lever Brothers manufacture and market a large 
range of soap and detergent products in the UK 
and as part of the Unilever Group, offer excellent 
promotion opportunities for proven ability. 

The appointment is located at the Head Office in 
Kingston-upon-Thames. The salary will be within 
the range £6,500-£8, 000 depending on the age, 
experience and ability of the individual. The 
Company has excel lent conditions, including a 
generous superannuation scheme and private 
medical insurance. Assistance will be given with 
relocation expenses. 

P/ease write giving tuli details of your qualifications 
and experience to; 

R.H.L Thomas 

Management Development Manager 
. Lever House, 35t James’s Road 
Kingston-upon-Thames, Surrey KT12BA 

Lever Brothers 


international 

Corporate 

Finance 

Gfticorp International Bank Limited, a major 
subsidiary of Citicorp, is a leading merchant bank with its 
head office In London. As part of its expanding Corporate 
Finance Department, it is currently marketing a new 
financial planning and control service. A financial planning 
consultant is needed to assist in the marketing and support 
of this new system. 

We are therefore seeking a qualified accountant with 
T-2 years' experience who will work with customers of the 
bank on the design and implementation of their 
management and/orfinancia) reporting systems. The 
applicant needs to possess the accounting expertise 
. necessary to work with complex systems of this type. In 
- addition he orshe should have the entrepreneurial skills to 
market and sell the product as the successful candidate wilt 
be a partner in the development ofthis new business. 

Salary will be competitive, in addition to an excellent 
range of benefits which includes low-cost mortgage, 
personal loan plan and non-contributory pension scheme. 

Please write, in strict confidence, with curriculum 
vitae to Miss Sara Hodson, Manager, Personnel Officer, 
Citicorp International Bank LtcL, PO Box 242, 335 Strand, 
London WC2R1LS. 

CITICORP 

INTERNATIONAL 

GROUP 

© 


CHEVRON OIL (UK) LIMITED 

Credit Analyst 

This position will involve analysis and collection 
activity concerned with international marine and 
aviation accounts together with UK domestic credit. 
Applicants must have the ability to analyse and 
interpret Balance Sheets and should preferably be 
aged 25-40. Membership of the Institute of Credit 
Management is desirable but not essential. 

This vacancy is based at our Head Office in Croydon 
and carries excellent working conditions. The salary 
will be competitive and we operate a -first class 
company pension scheme. Please write giving full 
detais of age, qualifications and experience to: — 


Chevron 


Mrs. P. Thomafi, 

Employee Relations Department, 
Chevron Oil (UK) Limited, 
Rothschild House, 

Whitgift Centre, 

Croydon CRS 3QQ. 


Financing 

Executive 


London 


Circa £ 9 , 500 + car 


Our client, a major international engineering group, wishes to recruit 
a Financing Executive to work at their London based headquarters. 

Functioning as a member of a small specialist team within the Treasury 
Department the successful candidate will plan the funding of the group’s 
overseas subsidiaries and managed trade investments and negotiate agreed 
funding proposals with banks, finance houses, governments and 
other institutions. 

The candidate should he numerate and educated to degree level with a 
strong financial backgroundPrevious treasury experience and/or taxation 
arid some legal knowledge would be useful 

A high level of commercial awareness and experience in international 
operations is desirable. 

The successful candidate (male/female) wffl be willing to travel overseas, 
possibly skilled in one or more European language and will be able to 
communicate effectively at all levels.lt is essential that the individual has a 
high degree ofselknoftvaiion and is capable of working without supervision. 

In addition to an attractive commencing salary, there is a generous benefits 
package which includes a car and relocation assistance, where appropriate. 
Please write, in complete confidence, with details of career and salary 
progression, to date, advising of any companies to which your application 
shouldnot be referred. 

P. Aldersfley (CES 143), 

Lockyep Bradshaw & Wilson Ltd, 

Northwest House, H9/12 7 Marylebone- Road, London NWl 5PU- 

LBW 

LOCKYER, BRADSHAW & WILSON 
LIMITED 


INTERNATIONAL 
TAX MANAGER 


Centred London 


c. £15,000-}- Car 


Oar client is a ILS. based carpmaflon npatating mawy nim rnHnshyawd fe 
currently pursuing a policy of ^ world-wide expansion. 

Bapa rtm g fo the Finance Diiectca; the successful candidate^ w5H be principally 
active in the planning and control of all aspects of the European fax fimctian. This 

■will encompass the erv alnaUnn erf tibw vmfrrrg B , Tnc tnd*» a 

consideration, of U.S. tax aspects. 

Candidates should be qualified accotmiaiiis, probably around 30, who have a 
sound knowledge ofUJL far and an ability toxeadfly assbnflale the impticaitons 
of European and U.S. taxation. They must have a commercial a-nd creative 
approach and ba able fopmsant feehnioal mferrmatin n io managei'mmt fa a dloat* 
and concise manner. 

For further details concenxmg this appointateni cmd a personal history 
form, please contact Nigel V. Smith, A-C.A-. or Peter Dawson, at 410 Strand# 
London WC2H OHS* iels 01-836 3501 » quoting reference 2660. 


DOUGLAS LLAMBIAS 

Douglas I.lambias Associate Lid. 
Accountancy and Management Recruitment Consultants 
and at 121 St. Vincent St, Glasgow G2 5HW (041-226 3101) 
3 Coaias Place, Edinburgh EH3 7AA (031-225 2744) 



SENIOR LENDING OFFICER 


Age 27-34 


to £15,000 


We are currently retained by three of the City's Leading International Banks in 
a search for dynamic and ambitious Bankers to fulfil senior roles in Business 
Development. 

Specialisation in the spheres of Shipping or Energy is required for two of these 
positions, whilst the third is to cover Latin America, for which a knowledge of 
Spanish is a distinct advantage. 

The successful candidate in each case will be personable and articulate, and 
possess a successful record of achievement in the appropriate area. 

Prospects for further career development are outstanding, and the benefits 
packages are in keeping with the Banks' standing. 


Please telephone, in confidence Mark Stevens. General Manager 

<£& BANKING PERSONNEL 

A1M2 London WallrLondon EG2*Telephone: 01-5SB 0701 
{RECRUITMENT- CONSULTANTS) 



Jonathan Wren * Banking Appointments 

The personnel con>ult‘anev dealing exclusively with the franking proK'SM on 


A few of our more urgent current assignments;— 

EUROBOND SALES EXECUTIVES, 

London and overseas appointments..... .£15,000+ 
SENIOR EUROBOND DEALER. 

Middle East v.g.Salary/benefe package 

EUROBOND SETTLEMENTS f^SO-E^QO 


LENDING OFFICER, 

Latin American Business Development .. c. £12,500 
LOAN SYNDICATION OFFICER, either 

experienced, or GraduateTrainee £ negotiable 

CREDIT ANALYSTS to £7,000 

LOAN ADMINISTRATORS to £7,000 


FOREIGN EXCHANGE DEALERS, 

London/Eordpe/Middle East . . . . £1 3,000-£20,000 + 
FJC. ADMINISTRATION SUPERVISOR c. £6,000 


CHARTERED ACCOUNTANTS. 

Accounting/Audrt/ „ A „. 

Corporate Finance £7,QGQ-£1 0,000 

INTERNAL AUDITOR C. £8,500 

DOCUMENTARY CREDITS .to £7,500 

CHARGED SECURmES, Grade IV to £6,000 

STOCK EXCHANGE SECURITIES £4>500-£6^00 

. For further details, please contact 
NORMA GIVEN or RICHARD MEREDITH 


' First i foor-em ranee New Street •. ■ - • • 

170 Bishopsgate London EG ZM 4LX 01-623 1266 












Salary up to £12,000. Be? few doe in Jawauy 1980. Can Brifl c atwv 
expenses. 

B ftmnfti jnrf ffllipg a daytime tetoph nft 'nTimbrar to aL G. (Jontton, 
EmariiveSdectionDiyM 

COOPERS &LYBRAND ASSOCIATES LTD. 

■' Mymngpmrienfc C ons u ltant s 

SheQcyBmia^NdUe Staset* Landau, BCZ77DQ. 



ROYAL BANK 


Exciting Opportunity in Canada 


FOREIGN EXCHANGE TRADERS 


T he Royal Bank of Canada needs experienced foreign 
exchange traders to work in Toronto, the leading foreign exchange 
centre in Canada. 

The people we are looking for have at least three years’ 
experience dealing primarily in Euro-currencies other thanU.S. 
dollars or sterling, preferably Scandinavian and-other northern 
European currencies. 

He or she will have a sound knowledge of technical trading 
terms, instruments and transactions, and be able to recognize prof- 
itable exchange and cross-rate arbitrage opportunities. Candidates 
wall possess independent judgement on market direction and 
price /volume sensitivity and have a full working knowledge of 
Euro-currency market contacts and international economics and 
balance of payments theoiy. 

The Royal Bank of Canada is Canada’s largest bank and 
is the sixth largest in North America. It is the leading foreign 
exchange money market bank in Caiiada and has a financial inter- 
est in 105 subsidiaries and affiliates throughout the world ; 

Initial assignment will be in Toronto, Ontario, with possible 
subsequent assignments throughout the bank’s global network. 
Salary will be commensurate with experience and proven ability. 
In addition, the Royal Bank has one of the best employee benefit 
programs in the business. The bank will pay relocation expenses 
to Canada for the successful candidates. Applicants invited to Lon- 
don for interviews will have their travelling expenses paid for by 
the bank. 


-****■+ 

Qualified applicants only should contact 

Mr. AJF. Crutchett 
District Personnel Officer 
The Royal Bank of Canada 
2 Palace Gate 
London W8 5NF 
England, United Kingdom 


INTERNATIONAL 

BANKER 


Nordic Bank Limited requires a Deputy Manager fluent in 
English and Swedish to join the team responsible for marketing 
the Bank’s services in Sweden and Swedish related business in 




to Credit Committee willform part of the day-to-day tasks in the 
department, as will the monitoring of the Swedish Industrial and 
Commercial lending portfolio. 

The successful candidate will be required to do a certain 
amount of travelling particularly in Sweden and should be able 
to conduct independent negotiations with clients and other banks 
at a high level. 

We are looking for a university graduate with banking or 
financial experience preferably gained in the international field. 

The salary will be commensurate with experience but should 
attract the right person, pther bank fringe benefits will also 
form part of the compensation package. 

Application as soon as possible in writing with particulars 
of past experience, education, age and family circumstances 
should be addressed to Mr. J. C. Clark, Associate Director, Nordic 
Bank Limited, 41/43 Mincing Lane, London EC3R 7SP. 

NORDIC BANK LIMITED 


merchant banking 


S: G.V^rbmg & Co. Ltd. 


We are seeking executives with the potential to make a 
significant contribution to our banking business. This 
provides a wide range of domestic and intemational banking 
services to industrial and commercial easterners and 
government institutions. 

■ Successful applicants are ILteely to be between 26 and. 30 
and to' have bad relevant experience and responsibility in 
a banking organisation 

Applications, enclosing a curriculum vitae wtddi will be 
treated in strict confi dence, should be sent tor-. 


' G. E. J. Wood, Executive Directoi; 

* S. G. Warburg & Co. Ltd, 

30 Gresham Street, London.EG2P2EB. 



London 


T he Confederation of British Industry 
has a, vacancy in its Taxation 
DepartmentfOra well-qualified, aWe 
accountant in a team whose role is to 
promote and represent the Interests of 
British business. 

WO are looking for a candidate 
interested in formulating proposals and 
advising on CBI taxation policy and 
accounting standards. Some of the work 
will involve contacts at a senior level with 
CBI members and Government officials. 
Other aspects will involve the detailed 
operation of the UK tax system. 


Up to £11,000 


The ideal candidate vrifi have some 
experience of tax work and an active 
Interest in economics. A degree in 
economics or a closely related subject 
would be particularly valuable. An ability 
to write clearly and concisely is essential. 

Salary will be competitive and depend- 
ing on age and experience could be as 
high as £11,000 or possibly more for an 
exceptionally well qualified candidate. 

For application form, please contact 
Sue Bridgets Personnel Division, CBI, 21 
Tothill Sfreef, London SW1H9LP (Tel. No. 
01-9306711). 



The Confederation of British Industry 

Britain's Business Voice 


Financial 

Management 

At Croydon, Surrey, Burroughs engineers and 
manufactures sophisticated electro-mechanical systems 
for world-wide financial markets. 

An attractive opportunity has arisen for a career minded 
professional to fill the role of Financial Analysis Managec 

The position carries overall responsibility for the diverse 
range of activities carried out by the Financial Analysis 
Department including, quarterly forecasts, new product 
analysis, capital evaluation and monthly- management 
reporting. 

The right person will be aggressive, responsible and able to 
communicate successfully at all levels. 

You will be a Graduate, fully qualified toACMA level and 
possess at least 5 yeare experience. 

This is a definite career opportunity, and for the successful- 
applicant excellent prospects exist for early progression to 
Plant Financial Controller or related senior postions within 
the financial structure of the Company. 

Rewards are excellent and the attractive salary will be 
commensurate with qualifications and experience. 

Please write with full career details to: Cliff Marks, 
Personnel Manager, Burroughs Machines LtcL, 

512 Puriey Way, Croydon, Surrey CR04NZ. 

Telephone: 01 -686 0355. 

Burroughs 


GENERAL MANAGER 

The Chelsea Building Society has investors’ and savers 1 balances of around 
£200 million, astaff of approximately 300 and 45 branches mainly in 
London and the South. ■'77. 

A vacancy has now arisen for a General Manager and applications are 
minted for the above post from persons with a sound knowledge and 
understanding of the financial sector and the ability to develop the Society 
m a competitive environment 

The successful applicant will be responsible to the Board as Chief Executive 
for tee day to day management of the Society and the implementation of. 
Board p olic y, it is anticipated that he/she will currently be employed in 
an executive capacity in a . Building Society or other financial institution. 
vrm have a sound knowledge of the personal savings market and will be 
not less than 35^ years of age. An Acting Chief Executive is currently 
perform^ the duties of General Manager and he will be automatically 

The petition, which wfll be based in Cheltenham, carries an attractive salary 

^ 8 car ' conc “ ry 

Applications are invited from persons with suitable qualifications and 
expenence quoting present salary and should be sent to the Chairman at 

“ Gencral Man *ger.” All applications will be 
treated in strictest confidence. 

CHELSEA 

BUILDING SOCIETY 

Thirlestaine Hall, Thirlestaine Road, Cheltenham, Glos., GL53 7AL 


Financial Times Thursday November 1 1979 


Major Meidiarit Bank : ^ 

INVESTMENT TRUST 




Age Salary 

jj) 45 v £3,500— £7,000 

A major Merchant Bank, one of the Accepting • 
Houses, has vacancies for individuals with tee follow- f 
ing qualifications and/or experience: •/ 

A cc wmhmt, age 25-45, with at l east , 5 years’ 
experience erf book-keeping and preparation • of 
accounts /m an ag ement information, •. preferably 

related to investment or trust work in a professional • 
firm or bank. Applicants for this position must be 
able to prepare accounts to final stage. / 
Book-keeper/Accountant, age. 23-40, from a similar 
background to the above, with at least 3 years* 
experience of book-keeping to trial balance stage. 
Junior Book-keeper, age 19-23, with at least ay ear’s 
relevant office experience and five “O” level passes, 
inclu ding English and Mathematics. 

Apart from the competitive salary, the benefits which 
will be available include: low interest housing loan; 
family medical cover; mm-axrtiibatory. pension • 
scheme with free Hfe assurance; profit sharing; 
interest-free season ticket loairand £1 LVs per day* 
The company has a sports and social chib. 

Applications with full details should be made in 
w riting t 0 the Personnel Manager; 

Box FT.595, c/o Hanway House, 

Clark’s Place, BLshop^rate, London E3C2N ^BJ. 



A challenging opportunity esqsts far a. recently qualified 
Chartered pr Certified Accountant, preferably with some post 
qualifying experience who wishes a career in Industry, . 

- - Applications are invited for the position of Assistant tin the- 
Rnancial Director qf a grjwrp of companies engaged in building 
contracting. This i^a multi- million pound operation and the 
successful applicant who demonstrates the ability to become 1 
involved in mariagefaent can look forward to taking over financial 
control of a section of the -group within a rdativelyshortperiod, 

The position & open to young men or women who hold \ 
relevant university degree in addition to.^their accounting 
qualification. ‘ 

An attractive salafy is offered and a qarwfll be available. 

Applications which may be from male or female candidates, 
will be treated iq complete confidence. Therefore companies m 
which you are not interested should be fisted in a covering : ... . 
fetter which Js-fekarained before despatch to urhe advertmer. 

Write brief 'details to Boar A.69S1 , Financial Times, 

10 Cannon Street. EC4P 4BY, - '• 


CANADA 


SASKATCHEWAN 


CHARTERED 

ACCOUNTANTS 

Required for the Office of the Provincial Auditor - of 
Saskatchewan. . Responsibilities include developing. Audit Plans, 
evaluating Internal Controls, conducting Compliance Tests and 
preparing Audi^ Reports. Located in Regina, but travel within 
the Province and opportunities to advance and specialise. 
Candidates' must be Chartered Accountants With Audit 
experience /.v. 

Salary commensurate with experience, commenting at $25,000 
per aruium. Relocation allowance to ' assist' move. Must 
commence duties by May I, 1980. Interviews in London early 
January, • - . .. 

Please forward full curriculum vitae by Nov. 23rd to:— : 

D. Madcfizon, Office of the Agent General for . 
Saskatchewan,- 14/16 Codopur Street, London. SWIY 5BL. -! 


Company Secretary 

Based in Hertfordshire, we are looking Tot an 
energetic person, probably in the age range 35 
to 45, to control tee administrative and finatiniai 
functions of an American : owned mediinn sized 
electronics’ company. The candidate should have 
had at least ten years commercial experience, 
some of which should have involved an 
American Parent : The- position, - directly 
responsible to the Managing Director, Offers a 
rewarding career with a fast expanding 
company. Salary and benefits will be commen- 
surate with the high level of ability: and 
experience required. Suitable candidates will 
probably be. currently earning ’in excess of 

£15,000 per annum, 

Please reply to Box A6950, Financial Times, 
10 Cannon Street EC4P i 4BY- r ^ : > 


Murray & Co. 


We ere « Birmingham firm of stockbrokers with 
brant*es in Cardiff And London. We are looking 
for an Analyse to Join our Branding Research 
Department. .. .. 

Oamfiditei should "have experience fo company 
waiting, Che writing, of reports, and the trans- 
mtayn of vtmn and information, botfi within 
die fim and to institution* etterrts. The .tucceas- 
ful candidate writ be ejected to be veraod. Jn a 
breed range of -companies And sectors, with a 
oos towards the engineering and motor hjdus- 
enw, and watt operate from Birmingham. 

Preferred age 25*35 years. S*Uty by negotiziSoti. 

Please apply in writing tor ' 

ML A. HoUantb, 

Murray ft Co, 

HA6 Newham Street, BomEogfam 83 1 W. 
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This major MtiskGrbup with extensive and expanding inter- 
. national busieffi interests is seeking a young executive in the 
mid/late 2pdta; filT aiey position in Loudon in its project 
appraisal/deilopment and corporate planning team This is a 
new appointifent based at Head Office in the City with oppor- 
tuhily in due toui^ to jom Swire Group management overseas. 

The requiremfat isfora Chartered Accountant perhaps also a 
-graduate iiirttii phe* character, and ability to worh with personal 
/ mitiatiw.and onsiderable autonomy. Knowledge of investment 
• appnds£te&^ DCF, is required and experi- 

•. ence in corjoratepfanmhg field would be an advantage. 

A competitive plaiy* bonus, car and other benefits will be 
offered. I . 


RHLSeobi 

•28-29' 


^.particularly DCF , is required and experi- 
atgp fenpih g field would be an advantage 
aty* bonus, car and other benefits will be 

•Write in confidence to; 

’~^F*jfcSerfito 

& Associates, Management Consultants 
L James’s Square, London, S.W.L 


Group 

Management 

Accountant 

Central London 
g £12000 


This is a new position in a leading worked in an industry where job 
international partnership of Consult- costing procedures are used 


mg Engineers. 


Applications, which will be treated 


• Growth and the increasing complex- in strict confidence, should contain 
"rty of assignments has meant the relevant details of career and salary 
need for more detailed forecasts, .progression, gge, education, and 
budgets and data for control and fre qualifications. 


development of improved man- 
agement accounts. 


Please write to A C Crompton, 


MECHANICAL DESIGN 

ENGINEER 

London bftMd ami late of offshore oil 
comnanv seeks an executive with 
•fialoeerlnn qualifications and ex- 
perience of petroleum Iwp»y ft" - 
liaison and market reseerclt work. 
Applicants must be able to communi- 
cate with top level oil Industry technical 
sod sales personnel and evaluate dJent 
production! susdIv eapaclde* and 

r«q ornaments, two ni p l pt se will be 
based In Condon but must be prepared 
to travel extensively In Eurooe and 
the £wt (sometimes at short notice). 

The salary and benellts offered are 
commensurate with the hloh standard 
of competence required. 

Write Bojc A. 6949. Financial Times, 
10, Cannon Streot. EC4P 4 BY. 


MAKIN 
OR BUII 


CONTACT ATA CONFERENCE. 
>ING BRIDGES OVER A 


Liaison ~ 


Commerce andindusfryamt^&^e^Jlood of any 
commuhityjand nowhere is this rooretrue than in Milton 
Keynes, where a .vigorous prograftmfe of employment 
marketing Isapeedingthe growth of Ubustrial, commercial 
and other deyetopnienLOur Commercial Director is now 
seelong anaddHibnal executive to malaa-real contribution 
to this increasingly important area of dtr work. . 


— ' ' leading national and rr^Jtinational concerns, 
thrir" prof esaonai aJvisors and the 
‘ investment Instiutions. At your ease 
- In either abusKessor social setting. 
. ' • you havesuftcient stature to 
■NT . • oommunica^ effectively with 


c £10,000 

people at the highest level. You may be in your 30s. Or you 
may be in your 50s. Your background may be in Banking, 
business, marketing, the Forces— or any one of a number 
of other areas. But enthusiasm and a proven capacity to 
solve problems in a creative and productive fashion are 
essential requirements. To the man or woman who displays 
tiie right blend of personality, poise and total professionalism, 
we will add the full support of a bighty motivated team 
of experts. 

With this challenging and rewarding role, comes an 
attractive salary and fringe benefits package. 

Detailed applications, by letter, should be sent to the 
Personnel Manager by not later than 12th November, 
quoting reference (1 57). 




/■ 1 1 Vwy I BvO Development Corporation 

>wer Wavendon Milton Keynes MK1 7 8LX 


.as:- |‘ . 



ecutive 


pean Control 


Accountant ■ ■ ' -f \ 

. • \ 
Based at offices fear Manchester, 

European Controller of a sucqe 
r^pohsfbifityfl# ensuring that thetf 
botriin systems and methods of opj 
highly developed business acumen 
prelections are accurate. You will p' 
activities are accurately controfled. 


c £11,000+ car 

this Qualified Accountant will report to and assist the 
ssful American Corporation. You will assume the 
[uropean Group Companies (including the UK) conform 
{ration to laid down guidelines. Also, by using your own 
and experience, you w8J ensure that aJJ forecasts and 
ay an important role in ensuring that all the Com parties’ 
Career potential is excellent. 


Telephone: 061-832 6631 (24hL service) quoting Ref: 2215/FT. Reed Executive 
Selection Limited, 15 Piccadilly, Manchester Ml 1LT. 

The above vacancy $ open to both male and female candidates. 



European Sales Manager 


Flexible U^K. base 


to £15,000+ car 


With a product range that is well-established in the U.S.A, this American manufacturer of 
electro-mechanical components is preparing to increase its market share in Europe. In 
addition to expanding their distributor network, you will be faying the foundations for a 
manufacturing unit by establishing an officelin the U.K. Essentially you will need an in-depth 
background in the electro-mechanical or -electronic components industries, and your 
knowledge of establishing, appraising and servicing distributors will need to be extensive. 
‘Your skills 6f motivating people and generating profit will be rewarded through an excellent 
salary package and exceptional career prospects. 

Telephone: 01-836 1 707 (24 hr. service) quoting Ref ‘ 0718/FT. Reed Executive Selection 
Limited, 55-5 6 St. Martin’s Lane, London WC2N 4EA. 

• ' ‘ • ■ The above vacancy is open to both male aid female candidates. 


London ■ Birmingham Manchester Leeds 



(ST 


The Country’s most successful Recaiitment Service 


Finance Director 

West Yorkshire c £16,000 + car 

The appointment is with a medium sized UK manufacturing and marketing Group, part of a 
substantial US corporation. The brief is wide ranging and an above average input of 
managerial and diplomatic skills will be required in addition to proven experience in the 
development and control of accounting and management information systems. The style of 
the Group and the nature of its overseas connections will have particular appeal for those 
with an interest in the broader aspects of a manufacturing business as well as the finance 
specialisms. There is good scope for top level career development. 

Telephone: 0532-459181 (24 hr. service) quoting Ref: 3308/FT. Reed Executive 
Selection Limited, 24-26 Lands Lane , Leeds LSI 6LB. 

Tho ahrtvfl vacancy is open to both mate and female candidates. 


I ondon Birmingham Mancnesier Leeu^. 


Candidates should be accountants, quoting reference 825/FT on both 
probably aged over 35, who hare envelope and letter. 


Haskins 



Management Consultants , 

128 Queen Victoria Street, London EC4P4JXl 


AccountantsBusiness Graduates 

Petro-Chemical-Engineeriiig-Co]istiiictio]i 


Our Client, a mufti-million dollar organisation, in 
planning its financial management requirements 
for the 1980’s has a number of opportunities for 
dynamic, recently qualified or finalist finance 
executives, at the Wembley Head Office. 

The major criteria, after qualification, will be 
personafity, abiGty to solve complex problems, 
capability of accepting responsibility and sufficient 
drive to commit management to new develop- 
ments. Openings, which may be tailored to the 
skills of successful applicants, include Project 


Accounting, Business Analysis and Planning, 
Financial Accounting, Systems Co-ordination and 
Internal Aucfit Salaries of up to £10,000, depending 
on qualification and experience will be paid. Some 
positions wiB involve adegree of U.K. and overseas 
travel. 

The company's desire to maintain a finance team, 
second to none, creates exceptional career 
opportunities. 

Relocation assistance, where applicable, will be 
given. 


Contact David G.Nevfrt on 01-405 3499 
quoting reference DNU71/ABF 


Lloud Management 

Recruitment Consultants 


125 High Holbom London WC1V6QA 


01-405 3499 


Management Opportunities 
for Accountants 


Salary negotiable 

. We are looking for qualified accountants 
aged between 25-35 years who would like to 
pursue a career in the important related 
financial services area of a major clearing 
bank. 

. Vacancies exist at managerial level in both 
bur domestic and international leasing 
operations. The work will involve the 
negotiation of major transactions such as 
ships and aircraft, assistance with the 
management of a very substantial asset 
portfolio and the development of 
international activities including 
establishing new ventures overseas. 
Successful candidates will be required to 
work as members of a small professional 
team and will receive training in all areas of 
the company’s business. 

Applicants should possess a recognised 




Location -London (City) 

overseas and the ability to speak a second 
language are desirable for those interested 
in an international position. 

In addition to a substantial salary , benefits 
are consistent with those of a major banking 
organisation and include a subsidised 
mortgage facility, profit sharing, non- 
contributory pension scheme, BUPA cover 
and assistance with relocation expenses. 

Please write, in confidence, giving full 
personal and career details to: 

Mr. K. A. White, 

Manager, Personnel. 

Midland Montagu Leasing Limited, 

Broad Street House, 

55 Old Broad Street, 

London EC2M 1RX. 

Midland Montagu 


l/iUl TO 




Chartered 

Secretary 


A medium sized Public Com- 
pany requires a recently qualified 
Chartered Secretary for its 
Secretarial Department. Appli- 
cants should ideally have 
experience in insurance, 
property, meetings and statutory 
duties and a bias towards legal 
matters generally. Salary up to 
£7.000 pa. 

Please write to the Group 
Secretary. 

United Gas Industries 
Ltd., 

3 & 4 Bentinck Street, 
London, W1M SDH 
giving age qualifications and 
details of career to date. 


THE SCHOOL OF PHARMACY 
UNIVERSITY OF LONDON 
DEPUTY SECRETARY /FINANCE) 
Required by March 1980. Appli- 
cants should be aged 30-45 end 
be professionally qualified (ACIS 
or membership of recognised 
accounting institute). University or 
similar accounting experience to- 
gether with other administrative 
experience desirable. 

Salary Within the academic 
related grade 2 scale— £7,227 to 
£8.992 per annum plus London 
Allowance at £740 per annum and 
membership of USS. 

Applications in writing including 
curriculum vitae giving the names 
and addresses of two referees by 
1st December. 1379 .to: Personnel 
Officer. Tha School of Pharmacy, 
University of London. 29-39. Bruns- 
wick Square, London, WC1N 1AX. 
from whom further funiculars may 
be obtained. 


QS 

BANKING RECRUITMENT 
CONSULTANTS 

Landing Officer/ Business 
Development. Latin 
American exp. (28-32) 

212JJ00 + car 

5ystams/CompuMr 
Manager ID £12.000 

Systems Analyst 

(S years’ exp.) c. E9.S00 

Eurobonds Clerk c. £7,000 

Wa should also like to hear from 
young Clearing Bankers wishing to 
develop their careers. 

P/msb phone: 

Sheila Anketell-jones or 
Mike Pope 
Z36 07}i 

30-21 Queen Street EC4 


European 
Planning Analyst 

Required farihe rapidly expanding European operations of a major CIS 
corpotation, supplying high technology products to the aerospace inietiy 
TKs new position, located In London, wffl involve devising, 
Impfementfeg and reviewing the imnndal and marketing aspects tfthe 
groupfe growth plans. 

C a n tfi dates , mate erfa-nate and ideaBy aged 24-28, should hold a 


work, European experience and language ability would be an advantage. 

Salary w3 be up to £8£00 and there wfi) be good opportunities of teavd 
to Europe. 

Please wifle in complete confidence, to Afire Harm who is advising e«l 
tife appointment quottog reference 1083. 


Odeers 


MANAGEMENT CONSDmNTS 
Odgers and Co Ltd, One Old Bond St, 
Itmdati WJX3FDQL48B88H 


BANKERS CLEARING HOUSE LTD. 

CHIEF ACCOUNTANT 

Up to £10,000 + Substantial Benefits 

CITY 

The Chief Accountant will he responsible for the preparation of all budgets and accounts for 
the Bankers Clearing House Ltd. and a variety of other service organisations established by 
the London and Scottish Gearing Banks. He/she will also be responsible for all taxation and 
company secretarial matters, occasional ad hoc assignments, and the supervision of a small 
team of experienced assistants. . 

In addition to a salary of around £1 0,000 there are also substantial hinge benefits ineftflfing a 
subsidised mortgage, persona! loan scheme, non-contributory pension scheme and luncheon 
facilities. 

Ail candidates must be qualified accountants. Age is not a material factor. ^ 

Please send a comprehensive career r6sum£, including salary history, quoting ref. 1 01 8/FT to 
A. R,Moore 




TdidieFoss&G).,Manap7mt Comilmts 


4 London Wall Buildings, 
London EC2M 5UJ, 
Tel: 01-588 6644. 







Financial Times Thursday 


t 1 197& 


Financial 

Controller 

Hants/Surrey Borders 
to £1^500+fully expensed Car 


The company, part of a major multi-national and a leading supplier of 
consumer products, trades principally as an importer but is considenng 
manufacturing in the U.K. Turnover exceeds £2Qm and it has an 
excellent growth record which it intends to continue. 

The Financial Controller will have three principal responsibilities - the 
maintenance of efficient accounting, financial control and management 
information services; the development of computerised techniques; 
and control of investments in joint ventures and partnerships. 

We are seeking an individual, ideally eariy /mid 30's, who has backed 
their CA or CM A qualification with sound computer experience in 
addition to line management responsibilities. 

Prospects are good and the remuneration package attractive , including 
subsidised lunch facilities and a bonus based on company 
performance. 

Please reply in confidence, quoting Ref. U848/FT giving concise 
personal, career and salary details to R. G. Billen — Executive Selection. 


A/WS 


Arthur Young Management Stances 
RoBs House, 7 RoBs Buildings 
Fetter Lane, London EC4A 1NL- 


a IT 


AUDIT MANAGER 

Nigeria 

Partnership prospects 
a £20,000 + benefits 

We are seeking a qualified accountant with several years' 
sound professional experience to Join our Nigerian 
practice# based in Lagos. He will be responsible to toe 
resident partners for the supervision of the audit 
department and the quality control of audits for clients 
ranging from medium sized Nigerian companies to 
subsidiaries of major multinational corporations, pie 
audit manager will play an active part in technical 
development, staff training and client development 
programmes. 

Most likely candidates wilt be aged 26 to 35, with a good 
knowledge of UK and US audit practice and reporting 
requirements, and experience of staff management 
gained in a substantial accounting firm. We would expect 
toe successful candidate to have the potential to be 
admitted to partnership in the international firm of Ernst 
& Whinney after an initial period in Nigeria. 

Besides excellent prospects for capital accumulation, 
benefits include free fully furnished accommodation# 
free transport, medical expenses# and two months 
annual leave with paid passages. 

Please send lull relevant personal and career details to 
A. A. Hammond, at the address below:- 

Ernst & Whinney 

57ChisweIl Street; London EC1Y4SY. 


r 

Tax Manage 

tCKlondon 

r 

To £12,000 

uur (sent, a major ujs. ownea en^noenng group, is txxam iu exp sra us nnanue 
function by Hie appotntment of a young and ambffiixisTax Managec 

He or she will become hcreastogly involved in tax planning on an intemalonal scale 


Zil.fi rS I- TZ ‘Cf‘ l *t T hC , lii | tKt- I • ■ I Rif --l- * • I K I fi.l >!• It fl J 1- 




confracteLThere will be a Med supervisory rote responstote for U.K. Corporate 
personal tax. The scope of toe position is considerable and vM involve boh UK. 
and overseas traweL 

The ideal candidate, who could be either an accountant or a lawyer; is lealy to be 
cuneinliy attached to the tax department of a major firm or international goup and 
be looking for greater challenge and responsibffities. 

Contact Oavitf G. N&rin on 01-405 3499 
quoting reference ON /168/TMF 



'■Recruli^bu^n^iu:fahts.\ 

125 High H'olbom London W&V 6QA ■ 


£ OT $4Q5'3499 


Financial Controller 

£13,000 +honus 


P harmaceutical manufacturers and distributors operating 
international ly but based in London EC wish to replace their 
financial controller consequent on his promotion. 

Responsibility is to the managing director for all aspects of the 
finance and accounting functions as well as for secretarial and 
administrative duties. 

Preference will be given to chartered or certified accountants with 
arecordofachievementin implementing sophisticated management 
techniques in a manufacturing environment preferably, though not 
essentially, within the pharmaceutical industry. 

Age mid to late thirties. Some transatlantic travel involved. 

Please write in confidence for an ^ 

application form and a job |l t 

description to Ken Johnson. 

Executive Selection Division, — # 

Southwark Tbwers, 32 London • \ \ /JlfprhnilQP 

Bridge Street, London SE1 9SY, V V CU . 1 
quoting MCS/3798. ▼ * Associates 


nee 

/atemouse 

r Associates 


Commercial 

Lawyer 

Wbseek a commercial lawyer in the Secretarial and Legal Department of our Group headquarters 
in YORK. The work of toe department includes providing a wide range of legal advice to the 
Group and a number of administrative services. 

The present vacancy is for a man or woman to fill the post of Assistant Company Secretary 
In addition to joining a small team of commercial lawyers, you will have management 
responsibility for our company secretarial services; share registration and our recently 
established Employee Share Option Scheme, which is open to employees both in toe UK and 
overseas. The work will provide a sound commercial background for someone who already 
has similar experience and now wishes to deepen it 

Wet are footing -for a solicitor or barrister who has at least three years* post-quafflfeaiian 
commercial experience and toe ability to work closely with colleagues in a department whose 
skills are available to all sides of the business. 

This is a senior post reporting direct to toe Company Secretary and Solicitor and salary and 
conditions will match the importance attached to it York combines an equable climate with 
reasonably priced houses and good schools with easy access both to other major centres and 
to coast and countryside. 

Please apply quoting ref. B.693, to Miss EA BBson, Staff Office, Rowntree Mackintosh Ltd, 
York, YOl 1XY. 

Qj) Rowntree Mackintosh 


Job Title 

Salary 1 

Location 

Young Accountant 

£ 8,000 + car 

London E15 

Part Qualified Accountant 

£6,000 

— 

Recently Qualified 

£6^00 

Birmingham area 

Chartered Accountant 


London EC2 

Recently Qualified 


City 

Accountant 

Financial Controller 

£8,000 + bonus 

£8,000 

Welwyn Garden City 


£6,000 accountancy appointments £9,000 

These advertisements appeared in the Financial Times on 30th Oct, 1979 


Hogget* Bowers 
Prime Appointments 
St James’s Advertising' 
Westdentsche Landes bank 
Girozentrale 
Box No. A6948 


For the fall text of the advertisements please see the Financial Times of tint 

date or telephone SaBy Stanley on 01-24S 5597 


N.M. Rothschild &Sons Limited 

Bullion Dealer 

Vife have a vacancy for a Bullion Dealer. The successful applicant will have 
had at least two years previous experience dealing in .either precious or 
base metals. 

An attractive salary with a comprehensive range of related benefits will be 
offered to the right candidate. 

Please write withfull details of career to date to: 

P.E. Jones, 

N. M. Rothschild & Sons Limited, rnKsSikSS 

New Court, St. S with in's Lane, mTOT 

London EC4P4DU. 


Assistant 

Financial Controller 

to £12,500 


A major US manufacturer of graphic arts 
materials with world-wide operations 
seeks an Assistant FrarxaaJCkxTtroller for 
its European activities. Reporting to the 
Finance Director, the successful 
candidate will be rvotved in monitoring 
the performance of operating companies, 
ensuring that group accounting 
procedures are followed and, where 
necessary, initiataig aid implementfog 
changes in accounting systems. There wil 
be considerable travel within Europe. 
Candidates shoidd be qualified 
accountants aged 28-35 with several 
years’ industrial experience. A knowledge 


of Italian or Spanish would be an 
advantage. Salary will be negotiable up to 
£12,500 and other benefits include 
company car. Location: London. 

Ref: AA3/7105/FI 

Initial interviews are conducted by PA 
Consultants. No detaSs are divulged to 
clients without prior permission. Please 
send brief career details or write bran 
application form, quoting the reference 
number on both your letter and envelope, 
and advise us if you have recently made 
any other applications to PA Personnel 
Services. 


PA Personnel Services 

Hyde Park House, 60a Knighfsbridge, London SWi X 7LE. Tel: 01 *235 6060 Telex: 27874 



A member of PA International 


Commercial 

Manager 


Avacancy fora Commercial Manager has 
arisen at the Ybrk Head Office of 
Portakabin Lfrnited, a highly successful 
UK-based international company and 
Europe^ forOTOSt manufacturer of instant 
accommodation. 

Reporting tothe Fmancial Controller, the 
Commercial Manager will head up a team 
responsible for the foil credit control 
function including the negotiation of and 
investigation into all forms of UK and 
Export Finance. In addition, the person 
appointed will ensure the regular review 
and audit of terms of sale and hire and will 
advise upon updated sources of finance. 

"The successful applicant will be 
appropriately qualified and welt-versed in 
me prirxjpal duties of the job in an 
industrial managerial capacity 


The remuneration package, including an 
attractive salary.c^andnon-contritRjtory 
pension scheme entitlement, is designed 
to attract candidates, male or female; of a 
nigh calibre. Assistance with relocation 
costs will begiven where apptlcabla 

Full written applications or requests for an 
application form are invited to be sent, 
marked “Confidential" to: 

Roger Wood, 

Personnel Services Manager, 
Portakabin Limited, 

New Lane, Huntington, torJc Y03 9PT 
Telephone: York (0904) 28960 



ESTAB1 


G GROUP 


REQUIRES. 




manager 

FOR ITS ENCASH ’ 
SIS1® CK)MlANY 


We expect experience it the publishing 
sector combined with successful work in 
the advertising field. 

The job is remnnented appropriately. 
Please address your leter of application to 

Box A.6953, Fiiancial Times, . 

10 Cannon Strlet, EC4P 4BY. - 


Export Finance 
and Insurance 


London EC4 


£ 7000 -£ 10,000 


A major krtematiorai (reefing company seeks a Manager to 
administer their cracft insurance affaire principally under 
ECX^ Comprehensive and Tf Home Trade poBdes. . 

The successful and date wffl have a minimum of two years' 
practical experkice in this field and. If combined with a 
knowledge of foeign exchange treasury dealings and 
crecfit control, top couWresult in a significant upgraefing of 
the basic positm 

ImaginatkxTfflifffletit^ty are needed to deal. wRh the more 
exciting and chpltenging aspects of this post A ratable and 
dtedpfined apgoach is also essential, along with 

managerial sot and toe ability to deal with staff at all feitets. 

A-competitivefeatary will be negotiated and in addition, the • 
company offes a non-contributory pension scheme and 
four weeks heiday Prospects for the successful Manager 


A-competitivi 
company off i 
four weeks hi 
are excellent 


PE 5 ? 

Professional M 

V 


Contact Christine Vervn; 

(01) 235 703a (Answering service 
out of hours: (01) 235 6938). 

PST, 4/5 Grosvenor Place, 

London SWIX7SB., 

Ap p lications are vvetoofre^frorn both men a xi women. 


, CREDIT 
INSURANCE 

The specialist Credit Insurance Broking Subsidiary of 
Sedgwick Forbes Bland Payne Group, one of. the . 
world's leading Insurance Brokers, is- developing its 
business In three major UJC regions. 

This development programme has created three 
excellent opportunities for suitably qualified- people 
seekirg a worthwhile career in. Credit Insurance. 
IdeaLy, candidates should have direct experience of 
home or export credit insurance, or a practical 
dnandal background in banking or commerce. • - 
Executives will be required to develop new business 
in London and Scotland, and an Account Executive 
is required in the North West , to service existing 
clients. All three appointments will have the full 
backing, both regionally and nationally, of n highly 
successful, professional organisation. 

Competitive salaries are offered and an excellent 
benefits package includes free life assurance, ' con- 
tributory pension scheme, season ticket loan etc. - 
Please write In confidence, with foil details, to ^ , 
Mr N J Champion 
Personnel Manager 

•: SEDGWICK FORBES BLAND PAYNE GROUP . 
33 Aldgate High Street 
tendon EC3N 1AJ ' ' 


Sedgwick Forbes ^ Bland Foyne 

r International Insurance Brokers 




THE TIMES BUSINESS NEWS 

EDITORIAL STAFF 

The Times Business News has a vacancy for a 
qualified B anki ng Correspondent and lor a young 
night News Editor/Reporter. It also requires three 
Reporters, capable of writing with experience, on 
economic, industrial and finan w a l affairs respectively. 
Only trained j oumalists should apply.' , ££^££‘.1 '£ 

Write to: Mr. Hugh Stephenson 

The Times Business News r POBaxNo. .7 > • 

New Printing House Square ; > 

Gray’s Inn Road. Lctodon WCIX SEZ r '• 5 5 


INVESTMENT ANALYST IN THE 
ELECTRICAL INDUSTRY £ 

We are a medium .sized firm of London Stockbroker m 
expanding instfcuttonal department based on high qtudtty- 
research into a limited number of sectors. We-'have «. weU- 

tatter, who has had at least two’ 
yeaitf exp erience of the electrical or electronics industry, as 

stockbrokers or ,lne ™tog 


e abiU±y to '"&***& ^ tocWly 

« e J faUy -^ npetM ve with those off 
^ Positively munificent -to- 

currently working in the industry. v ™ 

Pleoae send a . omprehensroe C.V, incbtd£nO stdonr history 
m confidence, to Bxxc.A6947, Financial Times 
10 Cannon Street EC4P .4BY ; ; 


^ ( 











dal Tjjhfesr’ i&urafiay November 


MD DESIGNATE 

MACHINE TOOLS 


WFfARF - Private company located in London area, 

" / ■ being era/usire UK dMribtrtsn. of well 

"| ' a.. known, . ' sophisticated, high-technology 

I machine tools and associated equipment, with 

I -.■■■■■■■ many years unbroken ^profit record. 

WE HAVE : A y*amar ambitious, progressive technical 

"f team wftfr dear ideas of our future growth 

3.'..- ' «u| development ■ 

UIE prflHIRr StartTna as -aAninistmtor/manager an under- 
WC nbKUinC study-to Chairman /MD arho wishes to pre- 
v pail* for gradual retirepteirt.- . t 

Yflll WILL be .experienced in aur industry, have drive, 

- i.'-” 1 ■ enthusiasm, tecnicaL knoydedge, Imagination, 

. Inventiveness md beable to lead by example. 

UfC flCEED . a unique opportunity to join us and grow 

1 . 11 ■ ■ with us — the. onbt; Kmking factor being 

yourself- Remuneration? If you ARE the righ t 
person, we seek^-fod are also the one to 
.detenmne your .^wn' future salary and 
* : conditions. ■. 


WE HAVE 

F ' 


Write with fullest Jetails of past W present activities to the 
Chairman also explaining why thii' should be your position, to: 
Box A6954, Financial Tones, )0<Caflao Street, EC4P 4BY 


Commercial Executive 

We are the London office of a large West German engineering 
group and are seeking a- person to fook after many of the varied 
tasks ariring yntWn'^t'Cqmmercial .D^uotTneht. Reporting direct 
to 'our"Nfsna^f?g Pueoobr, the Airies o/-^^ successful applicant — 
who. •shoul d ' be^g^d between 2S-, aiid:’35 v years— vriB indude 
negotiation and supervision of com m erdaf aspects of targe engineer- 
ing . contracts, " budgetary /forecasting. copt, analyses ..and dealings 
wh$ Bank Forex dep^rements and , ECGD.^ .1 r ■ ■ 

fluency: in. German is ^ssenaal- together v^tji f_sbupd /cdramerdal 
experience.' backed by a . good • knowledgej^'-^ngl ish and German 
contract' ->ridsoe.-V . The 'portion ,/pi.sp /■ dd^JHtds; »n ‘ imaginative 
approach to commercial problems and che-ability: to deal with 
people at uH ievds. ‘ -T •. 

An attraative -comm endrig salary is pffered~^ to the right person 
together with, contributory' penrion scheme, and ocher benefits. 

Write In first instance, cndosiafCV, to; 

- The Managing Director . 

' MJLN.-GHH (GREAT BRf JAIN) LTD. 

• •*’ . 4-S Grosvenor Pface • 

Hyde Paric Comer, London, SW1 • 


TEESSIDE POLYTECHNIC 

'• PRINCIPAL LECTURERSHIPS IN THE 

DEPARTMENT OF MECHANICAL ENGINEERING 

Three out of the 4 established P/L posts in this Department are now 
vacant, creating a- unique opportunity to" develop a new and dynamic 
management team. Courses which the Department operates indude, 
BSc sandwich degrees in Mechanical Engineering HTEC and a new 
part-time postgraduate diploma in Computer Applications. Extensive 
laboratory, workshop ana computer facilities are available. 

. One of the vacant posts is intended to supervise and co-ordinate the 
extensive-' research effort of the Department, with minimal teaching 
duties, _ The Department's current, researdt interests li in the fields 
of engineering metrology, tribology, flow measurement and numerical 
control, ' though ' candidates with proven research ability in. other 
areas would certainly be considered. Applicants for this post 
should have a strong record of research success. 

For. the. remaining two posts,' the Department seeks to attract as 
wide e. field of applicants as. possible. - Areas which it sees as impor- 
tant include HTEC courses and- industrial training supervision. 
There is .also a requirement for a Subject Leader in the area of 
Design and for a Course Leader-for the new Computer Applications 
Diploma; this htner.iriight well' be associated with the -research post. 
Applicants for other than tbe . research post should be professional 
engineers wfch proven teaching ability. . - 

Applications are invited; from candidate who feel that they have a 
contribution of experience of ability to offer iii any of the above fields. 
Salary: £7.680^8^23 (work bar) — £9,639. 


COMPANY ACCOUNTANT 

c. £8,000 + car Oxfordshire 

Our dient, a Motor Accessory Group, is looking for an 
experienced Accountant to. take control of the accounting 
function of a fast expanding subsidiary. 

The successful applicant is likely to be a young .qualified 
Accountant with an -E.D.P., background but the ability and 
. personality to make an hnmedmtely effective contribution 
in , this key position are both of prime importance. 

For further details, please telephone quoting ref. FT 033. 

31 Percy Street W1. 323 0686. - ^ — 

37 Eastchaapr EC3. 623 3544. f r . 

18S. 

/7i M 

DUNLOP AND SADSV0CH, 1L\ > ' 1 J 

Accountancy Recruitment. 


MONEY MARKET ECONOMIST 

Aa ifl-temational Investment Management Company based to 
London with over £200 million funds under nian^ementswks 
M Economist who has a strong monetary bias. The 
candidate will monitor developments within several currenci^ 
btod and money markets and be -actively involved in policy 
-malting, dealing and marketing. Applicants possessing ; l good 
Economics Degree and experience within a financial mstituti 
' should write, enclosing full curTicalam vitae to: 

: - /: “ 


Group Accounting 
Controller 

Circa £16,000 p.a. 

A large and expanding international group with extensive 
overseas interests (turnover in excess of £500 million) wishes to appoint a 
Group Accounting Controller to serve in its Head Office in the City of 
London. 

The Group Accounting Controller will be directly responsible to 
the Finance Director. Responsibilities will include preparation of 
periodic management information and statutory accounts, improvement 
and updating of accounting systems, preparation of profit forecasts for 
public documents, co-ordination and liaison with Chief Accountants of 
operating divisions. 

Candidates, who should be Chartered Accountants aged 30 or 
over, must have managerial experience in an international professio nal 
or commercial group, together with practical and technical expertise in. 
consolidations in medium/large public groups with substantial overseas 
subsidiaries. It is also desirable that candidates have a working 
knowledge of U.K. and some overseas taxation and data processing. 


Applications, with full curriculum vitae, to: Box No. 330, 
Streets Financial limited, 18 Red Lion Court, London EC4A 3HT. 


EXECUTIVE 

RECRUITMENT 

Merchant & International Banking 

We are well established in die recruitment and selection field I, concentrat- 
ing essentially upon the provision of a highly professional service to banks 
both in the U.K. and overseas. 

An attractive career opportunity now arises for a mature and responsible 
individual to join this company in the development of its banking 
recruitment activities. 

We would be interested to hear from Individuals in their late 2D's/mid 30's 
with experience in recruitment and/or international banking, who possess 
qualities of seif-motivation, tenacity and human understanding.- 
The challenge and demands of working in a professional yet flexible 
environment will be rewarded not only in terms of job satisfaction but also 
by a most attractive salary and fringe benefits. 

Contact Norman Fhilpot In confidence 

on 01-2483812 



Appointments 



ELECTRONIC PUBLISHING TO THE BUSINESS COMMUNITY 

MARKETING PRESTEL 

Fintel Ltd is a jointly owned subsidiary of the Financial Times and 
Extel. It is a major contributor to emerging viewdata systems in the 
UK and elsewhere. It has been awarded a major market development 
contract by the British Post Office to explore and implement sales of 
Prestel, the UK viewdata, service, to tbe investment community. 

A project leader is needed to implement both market research and sale 
of the system to this sector. Among the requirements are familiarity 
with the world of banks, pension funds, brokers and other investment 
institutions; an understanding of business information and its sources 
and uses; a sales and/or marketing background; and understanding 
and enthusiasm for computer-based distribution and marketing 
methods. Considerable travel will be involved. The successful candidate 
will be expected to produce reports and hold seminars for the Post 
Office and other purposes. Ability to communicate at a personal level is 
therefore a further requisite. 

Salary circa £11,000 plus car 

Applications to Brian Botten, Managing Director, Fintel Limited, 

1 Pudding Lane, London EC3. Telephone 01-626 7432. 


FINANCIAL CONTROLLER 

North London £10,000 + Car 

A profitable furniture manufacturing company, with a turnover of £5m plus, 
are expanding and seek to make a new appointment as Financial Controller. 
Responsibility will be to the Managing Director for the complete accounting 
function and staff, including manufacturing, costing, and computerised 
systems. There are prospects of a Board appointment. 

The successful candidate will have experience related to the above, and will 
be a qualified Accountant. 

Apply in strict confidence to R. J. Moaney 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS " 
41 London Wall, London EC2M STB - 01-588 5105 f 


CIRCULATION SALES MANAGER 

The Financial Times wishes to appoint a Circulation 
Sales Manager (United Kingdom and Overseas). 
This challenging opportunity with Europe’s Business 
Newspaper requires a highly motivated person to 
work to a programme designed to increase the world- 
wide sales of our publications and to maintain effec- 
tive relationships with our distributors and repre- 
sentatives alike. The position requires a young, 
articulate person to control and motivate our circula- 
tion sales team and to initiate sales promotion 
schemes in conjunction with our Promotions 
Department. 

This vacancy, which carries a good salary and benefits 
normally associated with a major company, would 
ideally suit someone with a circulation sales back- 
ground, and who speaks one other European 
language, but this is not essential. A company car 
will be provided. 

Applications, in confidence, to tbe Circulation 
Director, should be accompanied by full career details 
and achievements to date. 

The Financial Times Ltd. 

Bracken House, Iff Cannon Street 
London EC4P 4BY 


Finance Leasing 

As an international consortium bank based in 
the City, we are now seeking an experienced 
leasing executive to consolidate our existing 
portfolio mid develop new business. 

A realistic starting salary will be paid. Other 
benefits include tow-interest mortgage and profit- 
sharing schemes. 

Applications wifl be treated in strict confid- 
ence. Please write initially detaifing experience 
mid remuneration expectations to:- 
t*. DR. Smith, Personnel Manager, UBAF Bank 
Limited, Commercial Union Building, St Helen's, 
1 Undershaft, London EC3P3HT. 


US. CORPORATE EXECUTIVE 
REQUIRES NEW CHALLENGE 
British background and educa- 
tion. Great experience in 
Management Administration, 
Travel and Teaching. Consider 
representing U.K, / European 
company in US. 

Write Box F.1T71. Financial Times. 

10. Cannon Street, EC4P 4 BY, 



CONTROLLER 

ENGINEERING DESIGN AND SUPPLY 

West London to £10,000 + bonus 

Our client, an established and profitable company with a £2 million 
turnover, designs and supplies industrial energy saving installations. 

Tbe managing director wishes to appoint a controller who, besides 
supervising routine accounting and administration functions, will provide 
the directors with expert advice on all financial aspects of actual and 
proposed contracts. It is expected that the controller will eventually take 
commercial responsibility at board level. 

Applicants should be profit motivated qualified accountants, aged around 
40, with contract accounting experience and an ‘ interest in the 
engineering industry. Benefits include a substantial profit related bonus 
scheme, five weeks annual holiday and flexible working hours. 

Please send brief personal and career details, in confidence and quoting 
reference F124 to Douglas G. Mizon at the address below. 


EmSt & Whinney Management Consultants 
11 Doughty Street; London, WC1N 2PL 


VACANCIES EXIST FOR EXPERIENCED 
PERSONNEL IN THIS OLD ESTABLISHED FIRM 
OF LONDON METAL EXCHANGE BROKERS 

•k The Client Uelson Manager must have had 
several years' pray iocs experience in this 
sphere and be capable of taking charge of 
uueni tha section. Detailed knowledge of L.M.E. 

T.inienn hedging operations is necessary together with 

mouvu ability to handle staff, knowledge of evaluating 

Manager computer printouts, operation of credit limits 

and dealing limits, etc. Evening work is also 
necessary as the situation requires. 

Business * The Business Development Manager must 

_ . , have a thorough knowledge of L.M.E. hedging 

Development techniques and be able to develop hedging 

llan^oar programmes for cflents. Travel will be 

manager necessary In tha UK and probably elsewhere. 

Assistant to 
the Business 
Development 
Manager 


★ The Assistant to the Business Development 
Manager will need to have some knowledge of 
hedging techniques and will work closely with 
the manager to develop additional business 
clientele. 


Interesting salaries, together with fringe benefits: 

Luncheon Vouchers Contributory Pension Scheme 
Mortgage Interest Allowance B.UJ’A Cover (after initial 
service period). 

Telephone or write -to: E. C. Trlnder 

HENRY BATH & SON LTD. 

Market Buildings, Mincing Lane 
London EC3R 7DA - Tel: 01-626 1981 


City Deposit Brokers 

Royal London House, 

Finsbury Square, London EC2 

Are looking to increase the size of their Inter-Bank 
Department by employing both an Experienced Dealer and a 
Trainee Dealer. For further details please write to Graham 
Wan drag at the above address or telephone 01-638 9458. 


l_J 


BANKUMIim 


LEGAL NOTICES 


RICHARDS, BUTLER 
& CO. 

City solicitors have vacancies in their Company 
and Commercial Department for qualified 
solicitors. Previous experience preferable, but not 
essential. Salary according to age and experience. 

Applications, together with a short curriculum 
vitae, should be sent to: 

Mr. S. T. Saver 
RICHARDS, BUTLER & CO. 

5 Clifton Street, London, EC2 • 


HIRE POPE 

MONEY MANAGEMENT 
APPOINTMENTS 

A prominent Money Broking 
Firm seeks 2 experienced Euro 
Deposit Dealers. 

Excellent salaries are negotiable. 
Please contact in the first 
instance 

Mike Pope 
236-0711 

30-31 Qwen Street, EC4. 


APPOINTMENTS 

WANTED 


AUSTRALIA 

Top executive, resident in Australia. 
is now available following early 
retirement and seeks assignments 
on a frsslsnce/contract/consuitancy 
basis. Has considerable experience 
of the Australian market and in 
dealing effectively with problem 
areas, especially the rationalisation 
of manufacturing and the con- 
sequent labour relations difficulties. 
Write Box A.69BS, Financial Timas. 

JO Cannon Street. EC4P 48Y. ■ 


ERNA LOW REQUIRES 

AN OPERATIONS 




We require an active and 
experienced operations manager 
to fill this new senior appoint- 
ment. The manager will be 
responsible for planning, costing 
and operating a specialised 
summer tour programme and 
must have a good knowledge of 
charter as well as scheduled air 
traffic. 

This is a progressive post for 
the applicant and a good salary 
will be negotiated. 

For full details write 
or telephone 
The Managing Director 

ERNA LOW LTD. 

21 Old Brampton Road 
London SW7 
0I-S8I 3211 


Minicomputer Engineers and Technicians 

OPPORTUNITIES EV BRAZIL 

SISCO SA. 

SISCO is manufacturer of the widest line of computer 
hardware/software in .Brazil, compatible with 
NOVAS, PDP-S and PDP-il lines. We are expanding 
our services and require additional well qualified 
NOVA3, PDF-S and/or FDP11 engineers and 
technicians to work on assignments in the main- 
tenance, integration, production and product 
engineering areas. The successful applicants will be 
based in Sao Paulo (SISCO headquarters) and other 
major cities in Brazil Salary the equivalent to 
£10,000 p.a. upwards. Brief but comprehensive 
details of career and salary to date, which will be 
treated in confidence, should be sent to: 

Mr. Peter W. Rodger, 

36 Wildernesse Mount Sevenoaks, Kent. 


GUY BUTLER (International) LTD. 
require a 
TRAINEE 

to work in their Frankfurt office as a link person in 
Euro-Currency Deposits. A knowledge of German 
would be useful but is not essential. 

Apply to the Managing Director 

c/o Miss M. Ormerod 
Guy Butler (International) Ltd. 
Adelaide House, London Bridge 
London EC4R 9HN 


Circulation Sales Manager 

Tha Financial- Times wishes to 
appoint s Circulation Sales Manager 


This challenging opportunity with 
Europe's Business Newspaper re- 
quires a highly motivated person 
to work to a programme designed 
to increase the worldwide sales oi 
our publication^ arid to maintain 
effective relationships with our dis- 
tributors and representatives alike. 
The position requires a young, 
articulate person to control and 
morivnts our circulation sales taam 
and to Initiate sales promotion 
schemes in conjunction with our 
Promotions Department. 

This vacancy, which carries a good 
salary and benefits normally asso- 
ciated with a major company, would 
Ideally suit someone with a circu- 
lation sales background, and who 
speaks one other European lan- 
guage, but this is not essential. 
A company car will be provided. 
Applications, in confidence, to the 
Circulation Director, should be 
accompanied by full career details 


Tha Financial Times Ltd. 
Bracken House, 10 Carmen Street 
London EC4P 4BY 


LONDON BOROUGH OF 
SOUTHWARK 
Senior Technical Officer 
£&,990-£ 7,353 pa. inc LW. 

This is the number two peat in e 
section managing a loan debt of 
around £400m and dealing with 
other funding matters including 
leasing, financing alternatives to 
borrowing and research into new 
developments in funding. You will 
take responsibility lor all temporary 
borrowing — i Deluding cash How 
forecasting — but will also be in- 
volved in the other aspects of the 
sub-saction's work. You must be 
able to produce results with mini* 
mal day-to-day supervision. 

Previous borrowing experience is a 
definite advantage but other quali- 
fied accounting technicians, or 
equivalent will be considered. 
Telephone 01-701 2870 anytime for 
an application form, ar write on a 
oostcard to: The Personnel Officer, 


Lonoon EHjruugn ui 

27 Pecfcham Road. London SB> SUB. 
Please quote reference FT/2/9BW 
and iob title. Closino daw: 16.11.79. 



















Financial Times ThursteX: 


Borrowing and 
inflation 


BY PETER RIDDELL 


THE LEVEL of the public 
sector borrowing requirement 
has- become one of the key issu e s 
in the'unending debate between, 
and among, monetarists, neo- 
Keynesians and agnostics. Few 
subjects arouse more beat; even 
die gentlest of suggestions that 
borrowing might be allowed to 
rise in response to the recession 
provokes accusations of permis- 
sive attitudes, and worse. 

But before everyone involved 
rushes to their pre-determined 
positions they would do well to 
read a new discussion paper 
published by the Bank of 
England. 


Different 


It is a truism that inflation 
operates as a vicious tax which 
penalises the taxpayers and 
benefits the state. The new 
paper estimates the impact of 
inflation on the saving and 
financial surpluses/deficits of 
the main sectors of the economy. 
This involves calculations of 
real capital gains or losses on 
holdings of net monetary liabili- 
ties and assets. 

The results show real levels 
of saving and financial balances 
which are considerably different 
from the familiar nominal 
measures. The general pattern 
is that the apparent balances 
in the personal sector are writ- 
ten down substantially while 
those in the government sector 
(and, to a lesser extent, com- 
panies) are written up. This is 
because persons are typically 
large net holders of monetary 
assets (either, directly, in banks 
or building societies or, in- 
directly, in life and pension 
schemes) whereas the Govern- 
ment is a large net monetary 
debtor, as are companies to a 
lesser extent. Consequently the 
general government borrowing 
requirement (not very different 
from the PSBR) is estimated to 
have averaged around £l}bzi a 
year in inflation-adjusted terms 
in 1975-78, though it was con- 
siderably larger last year. This 
compares with an average nomi- 
nal figure of £8bn a year. 

* The authors are cautious in 
their conclusions but they sug- 
gest that the adjusted figure 
gives a more useful indication 
of the thrust of fiscal policy 
than present estimates. Infla- 
tion tends to erode the real 
value of the personal sector 
assets which are the counter- 


part of the national debt and 
this is likely to induce addi- 
tional nominal saving at a given 
level of income in an attempt 
to restore real stocks of assets 
to desired levels. Consequently 
a higher PSBR will probably 
be necessary if income is to be 
maintained ' at that level. 

The Bank’s estimates have 
some similarities with recent 
calculations of a standardised 
or constant employment budget 
balance; one attempts to correct 
for variations in inflation while 
the other adjusts for changes in 
the level of economic activity. 
Both estimates are interesting 
as analytical tools but they do 
not necessarily indicate that 
fiscal policy should be different 
nor do they alter the con- 
sequences for interest rates and 
the markets of a given nomiiial 
level of borrowing. This is at 
the heart of the present debate 
about the right level of 1980-81 
borrowing since Treasury 
ministers argue that the exist- 
ing PSBR— low though it may 
be after an inflation or cyclical 
adjustment — entails an un- 
acceptably high level of 
interest rates. 


Relationship 


This raises the question of 
the relationship between a high 
nominal PSBR and high 
inflation, especially when 
published monetary targets and 
cash limits ere in operation. 
The Bank paper notes that, ** the 
belief that changes in the 
money supply are an influence 
on inflation does not entail the 
existence of a dose link 
between the PSBR and money 
supply: indeed the link between 
the PSBR and money supply 
may he relatively tenuous, at 
least in the short to medium 
term, as a recent Treasury 
paper has suggested.” 

There is a strong case for 
focusing on the overall money 
supply in any medium-term 
financial plan rather than 1 on Its 
varying components such as 
bank lending to the private 
sector and public sector borrow- 
ing. But much of the City still 
prefers a belt and brases 
approach. 

“ Real national saving and its 
sectoral composition" by C. T. 
Taylor and A. R. Threadgoid, 
Bank of England discussion 
paper number 6 from the Bank’s 
Economic Intelligence Depart- 
ment 



and the law 


•'H >: 


THE APPROVAL given last 
week in the Company Court to 
the settlement ■ of a dispute 
between Nemperor Holdings (in 
liquidation) and Lloyds Bank 
gave little cause for pleasure to 

Nemperoris principal, non-hank- 
ing creditor, Ramat and Co. 
Ramat is a one-man export and 
import business which, after 15 
vmts in the courts, will now 
obtain some SjMXXWB ,000 
of the £80,000 it had 
hoped for. Even that amount 
will come : from a concession 
made by Lloyds Bank, which 
offered to stand aside for a 
certain limited portion of 
Nemperor’s assets and not to 
make full use of the unlimited 
guarantee it obtained from 
Nemperor in respect of a credit 
granted to its parent The 
guarantee was to secure credits 
of £27.5m. The concession is 
not big enough to enable Ramat 
to get more than some 6-8 per 
cent of its claim, and so small 
a business can hardly be 
expected to put more energy 
and money into disputing the 
decision in a higher court 
The case will not make legal 
history. Because it was 
terminated by a compromise 
settlement no one will be able 
to say which of the two real 
parties in dispute, Ramat on 
one side and Lloyds Bank on 
the other, had the law on its 


side. Moreover, .the dispute was 
more about facts than points of 
law. Certainly, no important 
legal principle seemed to be at 
stake. The importance of the 
case is rather in the illustration 
which it provides of how the 
law and b anking practice can 
combine to make a small 
business carry the can when the 
big fail in their ventures. This 
is a pity, not only because cue 
does not like to see the 
underdog badly treated, but also 
because the British economy 
now has great need for a dense 

undergrowth of small and 

medium-sized companies. They 
are often moire flexible than the 
big fish when it comes to finding 
new products and new markets 
and are better able to settle 
their labour disputes without 
bringing a whole industry to a 
standstill. 

The dispute from which 
Ramat came out so poorly 
concerns the old issue - of a 
bank’s superior position in a 
case of the insolvency of a 
customer. It is a fa mili ar 
complaint that by means of the 
floating charge a bank can lay 
its hands on whatever assets 
are left while the suppliers and 
other creditors of the insolvent 
client end up empty handed. 
The banks have one argument 
in their favour: a floating 
charge, to be effective against 
other creditors, has to be 


registered at Companies' House, 
so that other creditors are 
forewarned.. In the present case 
-this was of no help -to the 
creditor. The guarantee for 
£27 .5m was given to L loyds 
Bank as part of the abortive 
“lifeboat” attempt to rescue 
the Triumph Group. The small 
creditors were caught in a 
whirlpool which was . not of 
their making, and from which 


breach of the agreement. 

It took a full 11 years before 
a decision was obtained but .we 
mnst not write about the nature 
of the delay as it may yet 
become the subject of another 
litigation. Suffice it to say that 
on- February 22, 1974, the 
action was struck out am an. 
order was made by Master 
Lubbock awarding damages to 
Ramat. These were assessed 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


they were quite unable to free 
themselves. 

The beginning of the story 
must be traced hack to the early 
1960s, to the time of the rising 
fame of The Beatles. Ramat 
obtained from Nemperor (then 
called Nems Enterprises and 
controlled by Mr. Epstein, the 
Beatles' manager) the exclusive 
right to use the , name “ Beaties" 
in connection with the sale, 
promotion and advertising of a 
range of products, such as 
scarves, for example. The two 
companies soon fell out, and m 
1964 Ramat brought an action 
in the High Court for damages, 
Mailing that Nemperor was in 


Silver Buck’s golden chance 


SILVER BUCK’S long trek 
south to bid for the Terry 
Biddlecombe Challenge Trophy 
at Wincanton this afternoon 
should draw a good crowd on 
the Somerset track, where Tony 
Dickinson seldom has a runner. 

It is difficult to anticipate 
defeat for the seven-year-old. 
Successful five times from seven 


RACING 

BY DOMINIC WIGAN 


attempts last season. Silver Buck 
put up several performances of 
the highest merit. Few will 
forget his epic victory over the 
dual champion hurdler Night 
Nurse in the Embassy Premier 
Chase final at Haydock. 

There was no fluke about 
that Jumping fluently through- 
out Silver Buck regained the 


initiative from Night Nurse 
o nly on the' run in. Although 
that was a display of the highest 
quality, he probably put up the 
equal of it when leaving Alver- 
ton in his wake in an Embassy 
qualifier at Wetherby. 

A youthful-looking son of 
Silver Cloud and one who will 
have uo difficulty in getting this 
afternoon’s 2 miles 5 furlongs. 
Silver Buck may be followed 
home at a respectful distance 
by tbe veteran Royal Marshal 

n. 

Dickinson, whose team is 
rapidly ru nning into form, must 
have been more than satisfied 
with Cavity Hunter at Ascot 
yesterday. 

Silver Buck's young stable- 
mate was always travelling like 
a winner in the Bagshot Handi- 
cap and he eased his way into 
the lead between the final two 
fences. Given a long look at 


the final obstacle by Tommy 
Carmody, who had won the pre- 
vious race on Hill of Slain, 
Cavity Hunter 1 looked for a 
stride or two in danger of being 
caught by Valiant Charger. 

However, he had plenty up 
his sleeve, and Carmody only 
needed to push him out with 
hands and heels to seal the out- 
come.. . 

Fred Winter, Valiant Chargers 
handler, most have been 
pleased, too. His charge had 
not, in contrast to the winner, 
had a previous run this term, 
and be will be all the better 
for the race. 


WINCANTON 

1.00 — Silver Peace 

1.30 — Nesdo*** 

2.00 — Coffee Bean 

2.30 — Silver Buck** 

3.00 — Sandra Bella 
2L30 — Journal* 


iiliffiHH 


t Indicates programme 
In black and white 


BBC 1 


9.00 am For Schools, Colleges. 
12.45 pm News. 1.00 Pebble Mill 
at One. 1.45 The Flumps. 2.00 
You and Me. 2.15 For Schools, 
Colleges. 3.53 Regional News for 
England (except London). 3.55 


Play School. L20 Deputy Dawg 


4.25 Jackanory. 440 The A] 
New Popeye Show. 5.00 John 
Craven's News round. 5.05 Blue 
Peter. 5.35 Paddington. 

5*40 News. 

555 Nationwide (London and 


South-East only). 

6.20 Nationwide. 

. 6.55 Tomorrow’s World. 

7.25 Top of tbe Pops. 

7.55 Blankety Blank. 

630 Citizen Smith. 

930 News. 

935 Play for Today. 

1030 Shirley Williams in Con- 
versation with James 
Callaghan. 

1130 Weather/Regional News 
AH Regions as BBC 1 except at 
the following times: — 

Scotland— 10.10-1030 am and 
1130-1130 am For Schools. 12.40- 
12.45 pm Tbe Scottish News. 
2.40-3.00 For Schools. 535-630 
Reporting Scotland. 1030 Current 
Account 1130 News and 
Weather for Scotland. 

Wales — 2.15-235 pm I Ysgolion. 


5.55-630 Wales Today. 635-735 
Heddiw. 1130 News and Weather 
for Wales. 

Northern Ireland— 1130-1130 
am For Schools (Ulster in 
Focus). 333-335 pm Northern 
Ireland News. 535-630 Scene 
Around Six. 636-735 Sportsweek. 
1X30 News Headlines. 1134 
Tomorrow’s World. 1234 am 
News and Weather for Northern 
Ireland. 

England— 535-630 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South-West (Plymouth). 


935 Diamonds in the Sky. 
10.15 China Chopper. 

10.45 Tennis: Tbe Mazda Cars 
Classic (highlights). 

1135 Late News. 

1X40 Closedown reading. 


ITV REGIONS 


F.T. CROSSWORD PUZZLE No. 4,114 



ACROSS 

1 Give an account of same 
French score (8) 

5 Stake money on doctor 
appearing in strong wind 
(5) 

9 Telephone cad with skill 
disease (8) 

10 She must admit spiteful 
woman to scorch with invec- 
tive (6) 

12 Fasten letters in armour 

(W) . ' 

13 Public ring m front of green 
(5) 

14 Closely examine, southern 
vessel (4) 

16 Play inj/iolent storm ( t ) 

19 Struggle for victory in com- 
petition (7) ... 

21 Is unable to speak whiningly 

(4) . * 

24 Letter from the Terners ? 

(5) 

25 A cutting from the FT and 

the wherewithal to fasten it 
(54) , 

27 Is it had to have managed 
the police ? Yes (6) 

28 Store vehicle for spectacular 
type of racing (5-3) 

29 Watching optic with gin 
mixture (6) 

30 Large tin is new and com- 
plete. (8) 

DOWN 

1 Point out the proper course 
that's straightforward (6) 

2 Wood for a light shoe (6) 

3 Brawl over article in tree 
(5) 

4 Innkeeper’s profit .could be 
a favourable transaction (7) 


6 Chap at end of his tether is 
m control of television dia- 
logue (9) 

. 7 Perplexed one of two in bed 
( 8 ) 

8 Former Prime Minister go- 
ing to gallery could be tooth- 
less (8) 

11 Conspiracy to put learner in 
vessel (4) 

15 Frenchman in the beginning 
and the end (9) 

17 Untaxed northerner to get 
rid of (4-4) 

18 Restricted person takes in 
sea-bird and two Orientals 
(8) 

20 Drink to physical exercises 

(4) 

21 Sailors’ reel surpasses beat 
(7) 

22 Relics arranged for bad 
golfer (6) 

23 Towering and tapering helix 
( 6 ) 

26 Gather herb around church 

(5) 


Solution to Puzzle No. 4J(1S 
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BBC 2 

am Play School (as BBC 1 
335 pm). 

pm Tennis: MheAr Cars 
Classic. 

Open University. 

Flash Gordon's Trip to 
Mars. 

Tbe Police at Hatfield 
Polytechnic. 

A Memorable Match. 
Mid-evening News. 
Newsweek: Behind the 
Wall — Britain’s prisons. 

Of Gods and Men. 

“ Wednesday’s Child," 
play by Elaine Morgan. 


Although aH IBA Regions are 
operating normally not all Regional 
schedules were available at Press 
time. Normal service will be 
resumed tomorrow. 

930 am Schools. 12.00 Animal 
Kwackers. 12X0 pm Rainbow. 
12.30 Emmerdale Farm. LOO 
News. L20 Local News. 130 
Armchair Thriller. 2.00 Once in 
a Lifetime. 2.45 London Belongs 
To He. 3.45 Quick on the Draw. 
4.15 Project UFO. 5X5 Mr. and 
Mrs. 

5.45 News. 

6.00 Local Magazine , Pro- 
gramme. 

635 Crossroads. 

7.00 Sapphire and Steele. 

730 Charlie's Angels. 

830 TV Eye. 

930 Best Sellers: “Top trf the 
Hill r 

10.00 News. 

1030 Best Sellers (continued)'. 
1X15 Camera. 

1X45 What the Papers Say. 

12.00 The Entertainers: Patsy 
Gallant 


Radio Wavelengths 

10B3kHz/2JSm ft 30-9Z3vhf stereo 


BSC Radio London; 
1468kHz 206m & 94.9vhf 


A 200k Hz /1500m 
90SkHz/330m t & 92J95whf 


Capital Radio: 

1548kHz. 194m & 95.8vM 


& 88-91 vM stereo 


London . Broadcasting: 
1151kHz, ZBIm'ft 87.3vM 


RADIO 1 

(S) Stereophonic broadcast 
* Medium Wave 


530 am As Radio 2. 6.00 Dave Lea 
Travis. 930 Simon Bans. 11.31 Paul 
Burnett. ZOO pm Andy Peebles. 4-31 
Kid Jensen. 730 Talfcabout 830 
Jimmy Pursey. 930 News best. 1030 
*.« IS)- 12-00-5.00 am As 
Radio 2. 


RADIO 2 


5.00 am News Summary. 533 Tony 
Brandon (S). 7.32 Terry Wogan from 
Heathrow Airport (S>. 10.03 Jimmy 

Young (5). 1Z16 pm Wagoanera’ 

Walk. 12.30 Pete Murray's Open House 
(S). 2.15 David Hwafto" (S|. 4.16 
Much More Music (9). 5.00 News. 

5.05 Waggoners’ Walk. 630 John Dunn 
(S). 6.4S Sports Desk. 732 Country 
Club (8). 932 Folkwssve (S). 9.55 
Sports Desk'. 1032' Tony's. 1030 Star 
Sound. Extra. . Tf.QZ Brian Matthew 
with Round Midnight, including 12.00 
News. 232-530 am You and the Night 
and the Music whir Sheila Tracy (S). 


RADIO 3 


635 am Weather. 7.00 News. 7.06 
Overture'. Concert, part 1 (S). 8.00 

New*. 936 Concert, part 2. 835 

Rural Rhymes- 9.00 News. 9.06 This 
Week's Compowr; Britten (S). 10.00 
BBC Northern Singers concert, part 1 
(5). 10.50 Interval Rea cling. lOJH 

Concert part 2. 11.45 Saibar (8). 

1235 pm Smetana and Dvorak cancan 
(SJ. 1.00 News. 135 Manchester 
Midday Concert (S). 2.00 Russian 


Stage and Rim Music (5). 3.00 Haydn, 
« Chambfll 


RADIO 4 

630 am News Briefing. 6.10 Farming 
Today. 6.25 Shipping Forecast. 630 
Today, including 635 Prayer (or the 
Day: 7.00. 8.00 Today's News: 730. 
830 News Heedlines; 7.46 Thought lor 
the Day. 835 Yesterday in Parliament. 
.9.00 News. 9.05 Checkpoint. 930 
The Living World. 10.00 News. 10.05 
The Movie Moguls by Orson Welles: 
(1) Samuel Goldwyn. 1030 Daily 
Service. 10.46 The Small Back Room. 
11.00 News. 113S File on 4. 11.50 

Piano Parlour. 12.00 News. 12.02 pm 
You and Yours. 1237 Many b Slip fS). 
1235 Weather; programme news. 130 
The World et One. 130 The Archers. 
1.55 Shipping Forecast 2.00 News. 
Z32 Woman's Hour. 3.00 News. 3.02 
Listen With Mother, 3.15 PM'a Ques- 
tion Time. 4.15 Any Answers ? 4.45 
Short Story. 5.00 PM: News magazine. 
530 Shipping Forecast 535 Weather 
programme news. 6.00 News. 630 
Top of the Form. 7.00 News. 7.05 
The Archers. 7.2) Time (or Verse. 
730 A Baroque Concert parr 1; 
Vivaldi, Bach. Leclair (S). 830 A 

Poem of Fire by Martin Armstrong. 
830 Concert part 2: Bach (S). 830 
Kaleidoscope. 9.59 Weather. 10.00 
The World Tonight, 1130 A Book at 
Badtfma. 11.15 The Financial Worid 
Tonight 1130 Today in Parliament 
12. W News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 333 
Showcase. 430 London News Desk. 
535 Look. Stop. Listen. 733 Black 
Londonera. 830 Question Time. 930- 
530 am Join Radio 2. 


Beethoven and Brahms: Chamber muaio 
concert, part 1. 335 Letter from 

Anaboch (Baeh Festival). 3.55 Concert 
pert Z. *45 Baroque Music (8). 535 
Homeward Bound (SJ (t only hum 
6.10) including &4&530 News. *8.15 
At Home. 7.15 Talking About Music 
with Antony Hopkins (8). 7 AS No 
Charge for the Extra Service, comedy 
by Rhys Adrian fS). 830 Cricplno 
E La Coma re," comic fantastic opera 
In four acts by Luigi and Federico 
Ricci. Acts 1 and 2 (S). 930 What 
Books I Please. 830 ’■ Crisplno E La 
Comara," Acts 3 and < (S). Including 
10.20-1035 Interval Reading. 11.05 


Arturo Banedatti MichelangeU pj B no 


racial. 11.30 Building a Library of 
records (Sj. n-3B-T2.no News. 

VHP oofy—tL 10-7.10 pm open Uni- 
versity. 


London Broadcasting 

6.00 am AM with Bob Ha I rises end 
Doug Cameron. 10.00 The Brian Hayes 
Show. 1.00 pm LBC Reports. 330 
George Gale's 3 O'clock Call. 4.00 
LBC Reports. 8.00 After Eight with 
Theresa Birch. 8.00 Nightline with 
Stave Jones. 12.00 LBC Reports Mid- 
night 130 am Night Extra with Alan 
King. 5.00 Morning Music. 

Capital Radio 

B.oo am Graham Dene’s Breakfast 
Shew (S). 9.00 Michael Asps! (SJ. 
1230 Dave Cash (5). 3.00 pro Roger 
Scott (SJ. 7.00 Lord George -Brown's 
Capital Commentary (S). 7.10 London 
Today (S). 7.30 Adrian Love's Open 
Line (SJ. 9.00 Nicky Horne's Your 
Mothar Wouldn't Like It (SJ. 11.00 
Tony Myatt'a Late Show fS). 230 am 
Duncan Johnson's Night Flight (SJ. 


LOCAL 


A 





Every Saturday 
the 

Financial Times 
publishes a 
table giving 
details of 


LOCAL 

AUTHORITY 

BONDS 


on offer to 
the public 


For advertising 
details 


please ring 
01-248 8000 
Extn. 206 


on October 31, 1975, at just over 
£50,000 including interest, plus 
legal costs, which could well 
be another £30,000. 

While this action was pend- 
ing the shares in companies 
controlling Nems were 
acauired in 1969. by Triumph 
Investment Trust They were 
held partly directly and partly 
indirectly by Whyte, Gasc and 
Company (Securities), a mem- 
ber of the Triumph Group put 
its representatives on the Board 
of Nems as directors. Towards 
the end of 1973. Triumph fell 
victim to the collapse of the 
property market and there was 
a ran on its deposits. In 


December 1973, Triumph 
applied to Lloyds Bank far fin- 
ancial assistance, which was 
provided with the approval and 
backing of the Bank of England. 
As part of this operation, 
Lloyds Bank asked for and 
obtained from a number of 
companies in the Triumph 
Group, floating charges and 
other unlimited guarantees to 
secure a credit line of £27,5m 
plus a further stand-by sum of 
fft 1m . 

Nems, by then re-named 
Nemperor, gave to Ho yds B ank: 
such an u nlimit ed guarantee in 
respect of Gasc*s li abilit i e s .on . 
February 25, 1974. It wffl= be 
noted that this guarantee- yras 
given three days after Ramat 
had received an award .of . dam- 
ages against Nemperor — dam- 
ages which were, later assessed 
at £50,000 plus costs. The rescue 
operation did not succeed. G.T." 
Whyte, another : member of 
Triumph was at this time in 
debt to the Lloyds Associated 
Banking Company (LAB CO) to 
the tune of £12.75m and could 
not repay. Because this debt 
was not secured, Lloyds Bank 
provided a loan to G. T. Whyte 
so that it cbidd repay LABCO, 
and this “new” loan came 
under the chain of guarantees- 
provided by Nems and other 
Triumph companies. When : 

these went- into liquidation,. 
Lloyds Bank was able to daim 


whatever there was i^ft lL. v 
detriment of unsecured 
tors. — ’ ■ 

. Many questions were 
none of wbu&iyfiM' x 
answered. Was ft proper 
directors of Nemperor, a _ 
and finatifaatfy Weak' coinpi 
to give an onlkmted guarante 
covering a multhnilUon line J 
irOdST granted to its paw 
company, then already 
■ cities? It might have beeii^|El^ . , 
they sincerely believed that 
helping to rescue their parent* 
they- would also get at '****-■ 
moneys which this parent. 
other companies of the Triampi 
Group - owed thenx - Thas is 
-question . of fact, very diffit 
to decide either way. ..; . 

Was it in order for Lit 
Bank to obtain such a ® 
tee, which was. going _to 
Nems nothing over, for R 
It was, provided it bad no 
ledge, as it states^ of Ks — 
claim and sincerely believed j 
the rescue ^operation wouiT 
oat the ^nTting ’ Triumph Gi 
And . finally, was it in ord~ 
transform the unsecured 
of LABCO into a secured if 
of Lloyds Bank, its parent?- 
question cannot be -answ 
without much fuller knowlt 
but raises a problem. of genei 
importance. , . 

• Hjd/j Court. London: Quemtcl 
Botch. 1977 No. 2097 NompOor- HoAFj' , 
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In g* Ltd: v. Lloyd* Bank.. 


entertainment 

GUIDE 


OPERA & BALLET 

COLISEUM. Credit cards. 240 5258- 


Ressnratioiu 836 STfil. 
ENGLISH NATIONAL OPERA 
TooiBhl & Wed 7.00; The Marriage of 
Figaro. Tomor 7.3th Patience. Sat 7.00: 
Tues 7.00: The Torn of the Screw. 


Figaro 

Alda. 


104 balcony scots mH. from 10 am on 
pert. BooWag now apgn for Pec 


day of 


COVE NT GARDEN. CC. 2«*p 1066 
tGardeocharge credit cards 836 69031. 

THE ROYAL OPERA __ 

DER ROSEN KAVALIER CANCELLED 
The Royal Opera Mouse regrets 
to anriounca tbe cancellation of the 
scheduled pert*, of Der Rosankaraller 
on 3. 6, 9- 12. 15 Nor. doe to .con- 
tractual difficulties with the Musicians’ 
Union. FSl refunds are avail, from .toe. 
Bon Office. Der RoMDkavaOcr tickets 
are not valid for Ballet perts. 

Wed 7.30: La BotaMC 
THE ROYAL BALLET 
Ton*L Tom or. Mon & Tues 7-30: 
ROMEO AND JULIET u 
VLB. additional peris, on 6, 12 Nov. 

THE SLEEPING BEAUTY 
NS. additional perfc. on 3, 9. N ov. 

65 ArapMseats avail, far aH perts. from 


10 .D 0 .~am J»n n*rf._ 


COVENT 


^tDEN CELEBRITY 
CONCERTS 
Sim. 4 Nov. 8.00 pm. Locteno Pavarotti 
all seats sold. 


SADLER'S WELLS THEATRE Rosrtwry 
Are.. EC1. 837 1672. Last Three Farts. 
HANDEL OPERA 

Eras. 7.30. Toot & Sat: Hercules. Tomor? 
Sdplone. 


SADLER'S WELLS THEAt 

Awe. EC1. 837 1672. Credit car* 
837 3856. 10-6.0D pm Nov. 20 to 24. 
SCOTTISH OPERA 

Eras. 7-30. Nov. 20. 22 and 24: Doa 
Giovanni. Nov. 21- and 23: Orteo ad 
Eoridke. 


THEATRES 

A DELPHI CC S. 01 - 836 7811. 

A SUMPTUOUS NEW PRODUCTION OF 
MY FAIR LADY 

Eras, at 7-30. Sat. 4-00 and 7.45 


'MatS-L .Thursday -at . _ 3.00. 


TONY BRI TTON 
LIZ ROBERTSON. PETER BAYLISS 
and ANNA N EAGLE 
In 


THE WORLDS GREATtjST^ MUSICAL 


MY FAIR LADY 


Book now Adetohi theatre and^ Agents. 


Credit card & Party Bookings 836 


ALBERY. From 9.00 am Incf. Suns.838 

3878. CC bookings 836 1071-3. Eras. 
7.45 Tbiirs. and Sat. 4,30 and 8.00. 
A THOUSAND TIMES WELCOME 15 
LION EL. ^BA RTS 

" MIRACULOUS MUSICAL" 

Financial Times, 

With GEORGE LAYTON 
HELEN SHAPIRO MARGARET BURTON 
Party rates and student stand-by avail. 


ALPWYCH. CC. B3S 6404. Info. 836~5XH 
ROYAL SHAKESPEARE COMPANY 


Toii'L. Tomor. 7 JO 


in repertoire 

. Sat. 2-00 and 


7.30Jgw_jiriM 


MEASURE FOR M' — 

11 SoollblntHnn.” Guardian. With: GortTs 
CHILDREN OF THE SUN (next nert 9 
Nort. Moss Hart and Georoe S. Kaufman's 
ONCE IN A LIFETIME (next pert. 12 
NovJ. RSC also at The Warehouse (see 
under WJ. 

XR10S5XWHK CC 01-856 1171. 

Evs. B.OO. Fri. and Sat. 5 JO. and 8-30. 
DINSDALE LANDEN GWEN WATFORD. 
DAVID BURKE ANGELA DOWN 
In 

BODIES 

by James Saunders 
“ TOS IMPACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANGUAGE EBLAZE5 WITH WIT AND 
INTELLIGENCE AND ITS THEME 
ELECTRIFIES ” Dally Mall. 

BODIES 

"WHIN WE HAVE LAUGHED AT ITS 
WIT. BEEN HELD IN THE GRIP OF 
ITS DRAMA AND REVELLED IN THE 
COLOUR AND LAYERS OF THE 
LANGUAGE. BODIES STILL RAISES 
ECHO AFTER ECHO IN OUR MINDS 


AND HEARTS. DJN5DALE LANDEN 1 ^ 


PERFORMANCE 15 WORTH GOIN 
MILES TO SEE.” Bernard Levin. 

BODIES 

“MR. LANDEN GIVES WHAT I INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN PLAY NOW TO BE SEEN IN 
LONDON." E. News. 


APOLLO THEATRE: CC. 01-437 2663. 
Evs. 8.0. Sat. 5-0 and B.O. Mat. Th 3.0. 
IAN - TERENCE 

LAVENDER EDMOND 


JULIA FOSTER In 
HAPPY BIRTHDAY 


A VERY FUNNY NEW COMEDY BY 


THE AUTHORS OF BOEING BOEING. 
“ FEYDEAU LIVES CA VA." Gdn. 
" IT WILL PROBABLY RUN AND RUN. 


Dally Mall. 


ARTS THEATRE. 01-836 2132. 

TOM STOPPARD 
DIRTY LINEN _ 

HHartoua ■ • ■ do sw It " Son- Times. 


Monday^tn Thursday 8.30. _PrWay and 


-atordays 7.00 and 9.15. 

. NOW IN ITS FOURTH YEAR. 
Lowest-prked best seats In London. 
£4.00. £3.35. £ 1.60 Mu s 150 tempo, 
mwnbera. 


AST °" ,A * ^734^ W 1 - 41 * 

At last In London 
BEATLEMANIA 

“sheer technical perfection . . . awe- 
inspiring." E. News. 

BEATLEMANIA 


BEAT 


** engaging exercise In nostalgia." E. Std. 
■ reinforces my Mid that McCartney and 

Lennon are the greatest songwriters this 

c ountry has ever nroduced." 5. Empress. 

TUES -THU US. B.OO. 

Fri.-Set. Q.oo and BAS 


Sm!t_ SiWL , 8-00 


„ BEATLEMANIA 
Group bankings 417 


sas . 6- 


BCHJLFVARD TH. . at the Raym ond Revug- 


nnrmviiB nr 

oar. Walkers court. Brewer street. 

Tel. 01-437 2661. 

_PAUL RAYMOND PRESENTS 
Queen of America's sex Films 
MARILYN CHAMBERS 




Plus Banned by the Censor, the Hottest 
look at sexual permissiveness ewer I 
Twice nightly Mon .-Sat. B and 10 pm. 


CAMBRIDGE. 01-836 8056 Credit cards 


accepted. JH-636. 7040. Mon. and Fri. 


rhufj- 3-00. Sat. 5.0o and 8-30. 

HIT BROADWAY MUSICAL 
T FAMILY ENTERTAINMENT 


Thun 
THE 

GREAT 

CHICAGO 

“A TRIUMPH." Gdn. "A HIT." People. 

CHICAGO ™ 

TTIERE HASNT BEEN a musical in 

uuilSL 

CHICAGO 


American Press Group. 


_ailCAGO 


•WILLBE DEUGHTING LONDON FOR 
A LONG Tl H __ Evening Standard. 


CHICAGO 

"AN D. W. 

rraN&jp ?8iKfw*£ E assy- 


'A SU 


m 


LICAGO 
EVENlN 


ENTERTA IN M EN1V • . ^ jEunaay 


CHlCAvw 

’nr!" 

.•japatria &4& rt Si56. 

student nurses oap -stand by £1.50. 


COMEDY THEATRE. CC. 01-930 2578. 
MOn 'lT?E HiS2 i MatS ~ ffl Jt1d UL B.^n 


CKY HORROR SH 


CRITERION. From 9.00 a Iff Ind. Suns. 
?»? 32'6 CC 

LAST 5 PERFS. Tpfl't 8. Fri. A SU, 
„ . 5.30 & 8.30. 

IAN McKELLAN TOM BELL 


A RE ^ TWO 


FINER PERFORMANCES IN LO 
Punch. 

RENT 

Br , Martin Sherman 


-mAMi# . R0 f m of 


HALF-PRICE PR 
£140 to £3 from Nov. 6. Mon.-Frl. 8. 


Sat. 5.30. aiid.BJj^^uir. mat 3. 


LEE MON3. ... 

GEORGINA BRIDGET SUSAN 

HALE TURNER ' ENGS. 

In NEIL SIMON'S comedy 
- LAST OF THE RED 


“^ir'T^mpson 


Directed by ERIC 
DRURY LAN E : E C 5. 01 -^6 


8. Mat*. Wed. 3. Sat 5^6. 8.45. 
THE FAMILY SHOW 
if " back where It belongs." at 
DRURY LANE. “ If vtw haven’t seen 
CAROL CHANNING 
yon haven't seen 
HELLO DOLLY! DtY. Mall, 
also starring EDDIE BRACKEN 
- Funny and mtelltaelH. , ■ F. Tltm 
HELLO DOLLY _ 

" A DREAM COME TRUE," F. Time*. 
HELLO DOLLY 
" DuKno,'' D. MM. 

Seats £2-£8- 

GROUP BOOKINGS 01-734 2293. 


DUCHESS. 01-896 8243. Mon. to TTrurj. 
Eves. 8.00. Fri. and S*L S30 and B.15. 

OH !• CALCUTTA I _ 

"The nadtty is stunning.” Daily Tel. 
RUN EXTENDS? TO JAN. 5. 

LAST 10 WEEKS 


FORTUNE THEATRE. _ 01-036 2238. 

Era*. 8.00. Thur. 3.00. SaL 5.30 & 8JO. 
JOHN BARRON 
ELAINE CHASE 
ANNETTE CROSB1E 
GERALD FLOOD 
STEVEN GRIVES 
MIRIAM KARLIN „ 
and KENNETH WILLIAMS In 

THE UNDERTAKING 


FORTUNE. CC. 01-836 2238. LAST 
PERTS. OF S YEAR RUN. _ 

Today 5.0 & B.oo. 

MURDER AT THE VICARAGE 


GARRICK. CC 01-938 4601. Evs. 8.00 

(Charm. Wed. 3.00. Sats. 5-50 and B.30. 

GARETH HUNT In IRA LEVIN'S 
DEATH TRAP 


"BEST ■THRILLER,” D« My Telegraph. 
■VERY INGENIOUS, VERY 


. . FUNNY. 

VERY EXCITING." Fin. Hmes. 


GLOBE THEATRE.- CC 01-437 1SSC. 
.Mon. to Fri.. .Era. .8.00. Mat. VM. 3.00. 
Saturdays 1 5 4)0 and 8 JO • 
ANTON ROGERS 
GEMMA CRAVEN 

DIANE LANGTON 

ANDREW C. WADSWORTH 
OAVtD HEALEY ki 

THE HIT MUSICAL 

SONGBOOK 

"A TOUCH OF MUSICAL MAGIC 
NoW. "Hits STUNNING OCCASION 
THE BEST 9RTJSH MUSICAL OF THIS 
YEAR AND A FBW GONE BY.” Fin. 
Times. "VERY FUNNY. OFTEN 
HILARIOUS. RECEIVED WITH 
DELIGHT.” Evening Standard. 

OVER 1O0 PERFORMANCES. 


GREENWICH THEATRE. CC 998 T75S. 
Opens Tonight 7.00. Subs. 8.00. Mat- 
Sais- 2 JO .ROSE MARY LEACH In 
I SENT A LETTER TO MY LOVE by 
Bernice Rubens. 


HAYMARKET. CC. 01-930 9832. 
Evenings 9.00. Wed. 2JO. Sat. 

- 4JQ and 8.00. 

GERALD KATE 

HARPS? • O'MARA 


In 


THE SHERLOCK HOLMES MYSTERY 
by Paul Giovanni 
THE CRUCIFER OF BLOOO ■ . 
"Tha KM of mctacla 1 cannot reran 
since boyhood . . . terrific stuff. " E. News 


HER MAJESTY'S. CC 07-930 8608. 
Evs. 8.00. Marts. Wed. 3.00. Sat. 4L4S 
and 8J15 

Can you guesa who dunnft? 

THE CASE OF THE OILY LEVANTINE 

the IMW play by ANTHONY SHAFFER 

AUTHOR OF SLEUTH 
Starring HYWEL BENNETT 
ANTHONY SHAFFER’S LATEST 




. . JE CLASSIC AGATHA 

HOUSE ^ 

TBS 

WICKEDLY INGENIOUS." EO-P. 

■■ MR. SHAFFER HAS WRITTEN A 
HIGHLY ENTERTAINING PT6CE OF 
INTRICATE NONSENSE WITH SATK- 

53j& ® U£SOME 


H P M J UE f T X! S - .SF-, 01-930 6606 
Front Nov S. Evs. B.oo. Sat. 3.00 & 8.00 
SFfOAL LOW PRICE REVIEWS 
£1. £1 -50. £2. £2. SO. £3-50. 
NICKY HENSON. TERENCE HUSSY, 
JOSEPHINE TEWSON 

ANDREW ROBERTSON 

and TORA BRYAN In 
„ ROOKERY NOOK 

Th* Njjrlous farce by BEN TRAVERS. 

OlrectnJ by FRANK DUNLOP. 

_ , .. Opens Nov. 20 at 7 pm. 

*1 price mats. Groon 
Sales. 01-379 6061 or Freephone 2301 . 


KING'S HEAD. 226 1916. LM weeX 

2-2. 8- SHADES of BROWN. 

“2* ,/4rtean May by Michael 
■ A n T tm y. Shcf - one of tfie 
best young actors In the eoontry." Obs. 


'-CAJWEATRE. 930 3647. Mon. -Sat. et 8. 

iVjfrur* twwnt ^ ho,js * ^ 


LONDON PALLADIUM S. CC. 01-437 

7X13. ^sm^hrt production of 

Starring 

t , YUL BRYNNER 

^£*5*1 Irom Nov 11 thru Nov 17 

_ _ ™OnDAY 19th AT 7*30 pm 

Booking now for XMAS & THRU 19H 
Hot Line: 01 -437 '2055. 
cyricthammersmith: — 

re 5w«* to Its original 
Victorian spfemtour^ E«-7 JM. SpteftTS, 

_ . YOU NEVER CAN TELL 

* BMWIJM So 

‘""varar 1 - 


THEATRE. CC. D1-4S7 — — — 

- AGE SPREAD - 

X'CH LAUGHTER.- F. Time*. 

01-629 3036. Opwei 
Tout. 7 , 00 . Subs. B.OO. MIL Wed. SXK. 
SaL 6 j0 & 8.46 


HUM* Arkefs 


OLD HDkBAOOUS 
Orantatbod by AL’FRED WAjjGjttWgY, 


Da,,v 01,1 
SOOTY'S XMAS SHOW 


THEATRE, fet MB 2252- 


OLIVIER (ooan stage): Preview Ton'tTJSo 
Opens Tomer 7JO fnot 7.0 as In rep 

sSaS^ AMADCUS ■** May br PtX? 


t’JTTO.TON (praacanlum suae); Ton't 
5. Tbmi 


3jO 1 low race mart * 7 AS. iWgr 7 AS 

MlihJ” W A 5AU3MAN bY At*". 


COTTESLOE emtafl eudltorltimj: Tout, 
COO.LAIUC RISE by Keith 


P«h^^ w FteS^ySo^ X53L 
928 2053 ‘ Cre * m t * rd 


«“ ™ TSW- ou Vic Company 
nwejnHre season returns. 

. Ian RieHardjton In 

„ TW GOVERNMENT INSPECTOR . 

n 1 w*wJ l Txli' SU tow"-"* 

?■ To. TOnt 7.30. FM. 7 JO. Sat. 2 JO 

y?tZi~ 5( fi.i^ Q rn fv ?5? r J[1y Tnatf0H on -the 

nmi 01-261 vsn w ■ 


gsamangw t-.iE.sg™ 


PALACE. _ CC. 01-437 ES34. 


bv Tin Rice uid Andrew Llovd-WAber 
jroup tales 379 60S1 or Freephone zSSl’ 


PALLADIUM. CC 01-437 T 

In RtMga- and aumneratoln-s 
The king AND 1 
"sRJSTrtM McKenna 


wSS! ovSS? 

Cve^nsa 7JO. mu. -Wed^ sSb dt iM.- 
daymaHSM.*”* wednS 


Ky- ftjOO. Wed- 3X1. Sat. 5X) and ojv.p^;. 

SSaS. ka^r^pa^mowe^ 

BEST PLAY OF THE YEAR . : . 
Eveidng Standard Drama Award --feyr. 


P1CCAILLY. FTOrn 9.00 am ffo cL-' 


.Me; KhWEeysK-,. 


8.00- Tho rs- S a nd - Y[j 

PETER BARKWORTH 
HANNAH GORDON 
In Brian Clark's new May-. 

CAN YOU -HEAR ME AT THE' 
"WONDERFUL PLAY WFH 
WONDERFUL PERFORM ANC ES." Nc 

htCE OK-V 

ENTERTAINMENT," The Sue. 


V*. 


PRINCE EDWARD. CC 01-437 6877.- 
Evenings 8.00. Matt Thors, and Sat.. *L 

- 3.00 - ' - 

EVITA - “1- 

bv Tim Rice and Andrew Lloyd-Webber. '. 
Directed by Harold Prim*. - 


PRINCE OF WAd.ES THEATRE. B30 BGsX 
Aan Even ing w ftfi . 

TOMMY STEELE- 
and Iris Company 

“ THE SHOW I LOVE." Partctmon BSC 
TV. “ SPECTACULAR ..... DAZZLING ’ 
ENTERTAINMENT" Sunday Telegraph. 
"TUNEFUL ENERGETIC VERY ENJOY- 
ABLE." Dally Express. 

~ A TRUE FAMILY ENTERTAINER," Son 
Express. 

Era*- Moa.-'Tiiura. C-JO. FrC and Sat, 
GOO and 8 JO. BOOK- NOW. . 


QUEEN'S THEATRE. S. CC 01-734 1I6G- 
Mon— Fri. 0. Wed. Mat 3. Sati 5 & B.1S. - 
julia McKenzie, maureen upman •; 

,D - am S&A! l 3& 

"A PERFECT MATCH FOR THE WEST . 
END. FRESH. FUNNY &. INGENIOUS." 


Dally Mali. - " QUITE SPLENDID," S Exil 

OUTSIDI - — 


...»1DE EDGE-. . 

' THIS EXCELLENT COMEDY.** Sfindarc. 
Oyer 500 performances. . 


RAYMOND^ REVUBAR, CC, _734 15B3. : 


At 74)0. 94)0. 11.00 pm. .Opets. Sena. . 
PAUL RAYMOND presents' 

THE FESTIVAL OF EROTICA . . . 

• 22nd Sensational Year. J — >• 
Fully air-condWoned. ;j.T 


ROYAL COURT. 


TJOr'TJW 


Mom "to Sat Eras. 8.00. 

“ j DavJd LakX'-VT, 


World Premier CO _ . 

SERGEANT OLA AND HIS FOLLOWBtS 
Attention ^raobl no . . . f asdnatop -. , r .- 
. seductive." Guardian. ; 


ROYA L COURT THEATRE UPSTAIRS, 

7J4-- 


730 2554. . Mon. to Sat. 

Peep Novo hi THE GIH5*-: 
by DnW Mowafc - j. 


ROY ALTY THEATRE, _.Po«togal__ 9bjjgL ; :. 


Klngaway, WCL Tel^OT-406 BOO -L 

_ _ New YofV* Smash Hit. • ' . ; f . 

For COLORED GIRLS wtm Hart i 
Considered Sald^gWhae tbe. JteMicw 

'■•EleBant poetic, -revtofalnv'to 'lbok . * T 


jie gant poetic, -nnrbMnp to took . * T- 
jrery funny ... babbUin Wtelity....-- 
D- To. 


Pulsating, with energy . . . super cr:’ ; - 
BUM) ahd -opllfti ng. 1 ! - RnT-TIm --- --- 


. ,-origi 

MoiL-Set Evenings at 8.00. Easy^ar 


resteerwit 400 ' amts 
at £2-50 each. pert. 


ROYALTY THEATRE. 01-405 8004. Dai - 
18 to Jan 12 MATS ONLY. Back again' • 
^ Wood's family treat 

THE GINGERBREAD MAN - : r. 
^terring Bernard Crlbblns. • * 

Easy wkiog. Restaurant with children's 
menu. “This smaairiraj mod cal ...... high! 

for children of any 


ST. GEORGE'S THE ELIZABETHAN 

T ’ - | ,r 607 ■ 1 1 asJ&gE^S? 


Mmt * Tm jml£s &£*£**? aat ^' 
Ton-t to Sat A* YOU LIRE IT 
24 hour booking service. . . 


ST. MAJtTUrs. Credit' cards 836 144 . 
Eves. 8. Mats. Tugs. 245. Sat S and f*. ■ 
AGATHA CHRISTIE'S - V 
THE MpOSBTRAr 
WORLDS LONGEST-CVER RUN 


SAVOY THEATRE. 


01-836 588 T 


Credit cards 01-734 4772. 

“ JUNE WHITFIEL 


LESLIE PHILLIPS, , r 

SYLVIA SYMS in .... . 

. NOT' NOW-DARLING"- 

bv .Ray Cooney and John Chapm? 
Jrtucrt Prtcea unto Nov. 6. Nov. .7 


8 -°.' Men^Thnr*,. 80.’ Frt' and Sat S^ 
teNWnoi 01-437 385 


and 8 AS. Group 

SHAFTOSWRY THEATRE. 01-836 4255. 
Nlflhtfv^SjOO In repertoire, all. £ 2 jo' 

Tomer. INSTANT SUNSHWg 


CHARLES DANC?. BERNARD SPEAR' 
Po * t " .*** *•«*■ being 


so?; 


«asa-j» 




AVAILABLE £2.50 . 'aTW 

J2S. * .DRESS CHtCL " 


§eats .booked; land puM JocT* min";': 

2nd perl. Credit Ca r-.y 


adv. lax. Sat) 
836 4143. 


S T UDI0 THBATRK. Era*. 8 . 00 . sets. 74)5 
Ftokfina -in 




TALX OF THE TOWN. CC. 01-734 5051. - 

AIR CONDITIONING.- . CREDIT -'CARDS 
-CAEWATING Zl^StS- 

*“ is sssK^&Br'r 


■J 

.'Jk 


VAUDEVILLE. CC 01-836.9968. 
Eras. 8. .MrtjTuM. 2.4V Sett. Send 8. 

■ ■ EDWARD FOX In • 

THE MMILY-RKNlOfi 
by.T. S. JS.IOT 
magic." Financial Times. 1 . 




VAUOEyil | A. IM'4U5e_B988. 0D4l1log Nov. 
« It 70. Se^gra. O.8.30 

1 ' STAGE STRUCK:- - ' ■ - 

B tigHja; D^neg. ' 


mCTORLA PA^^CC. M-628 4^35-6. 

- 7.30. Mate. Wed. is* S4t 2A5. 

' __ __ 'ANNIE' 

• ■ w mataSLe, family . 

- ENTERTAINS4ENT," Ob V 
Best musical of thff raar. T97B,*’ S.’^t 


WA RDW aL . Ctoneur :Tbekttc.., Cowm: 
Sjgfr Pl ' S OX OBiu, 83G 6808. Rovsl 
S lykM Prare Company. Tout. Tjo. - 
„ PgUcJNhelanx CAPTAIN swing. 

I aa ~ M"** . *«*"■■ Financial ' 


m 


WESTMINSTER, CC "S« 839 0M5 
WVris. ZJ0 4 BOO. Sat 230 3 S JO. 


Tbe. Masteaf Thaxlra" Compauv la T' 
ND THE jkMAZING ' • 


JOSE PH AND .... Xlmf 

^TECHNICOLOR DRSAMCOAT. 
by. lira Rice -and Andiw Uoyd-Wabber. . 

5s^®**L P*x» prejNew 

01-373 6061 or Freephone 2381 ; - 




WHFIXHALL. " CC. *01-9X0 " 6632-7765-. 
Monday to Thursday -fl jjqJ friTaS Sat ■ 
SilO and- 8:50. . - . - 

IW TOMR 


L’-i&l* stomping, pulsating '.aCtlf-i- 
■ packed. African musical. _ N*wa- gf tie 

FOW7H jSftEAT^VEAR ^ 


ynupunix.. cx}.\5f4S7 *agod\riZ^ - 

mobtlv at BJX> aod rO.OQpSns.. ^0- 


and aoo. . Paul 
OFF. Tb* *re^ 
erg.. •FOurtlL.: 


THEATRBAI^ 

CQNFNUa>OttPA<5£3& 
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THE ARTS 


St. John’s, Smith Square 


ROGER W R IGH T 


An enterprising .programme 
juxtaposing ‘'avant-garde” music 
of tbeCLfth 1 and 20 th centuries 
formed the first event presented 
hy.the. joe^ “Fresh Ear' 
Gonceity” w Tuesday- night 
Though th« concerts, directed 
by John Potter of the Electric 
Pboenfe / look like having a 
lively, and_ exatingfntufe, this 
inaugural concert. was. not with- 
out its' , faults, The imedieral- 
music . was performed by the 
New London Consort -directed 
by Philip Pickett and came from 
the. period extending- from the 
last - works of.' flfachaut to ' the 
early works of Dpfay. In this, 
span of almost fifty years, many 
composers carried forward the 
traditional ' style : of Machaiit 
but a few also experimented 
with a new-, complex style which ' 
has come to he known as the 
Ars Subtilior (hrore. subtle art). 

Ten compilers, all "of .the 
* subtle ”, ; ' tendency, . . ; , Were • 
represented by pieces' including 
realistic vireLais incorporating 
battle-cries and 'bird-song 
(shown to splendid effect in 
songs by Grimace and Vail! ant) 
and ballades, the finest of .which 
being the sorrowful Eli oten- 
dont Souffrir by Galiot. The 
consort was well- balanced in 
these difficult . V works, but • 
Catherine Bott’s voice was' hot 
well suited to . .the muslc-'s 
decorative lines: -some . of its 
character , and. Intricate; detail 
were- lost Although they showed 
considerable rhythmic .control, 
neither' of the singers fully 
mastered the technical problems 
posed: the two voices were not 
always perfectly - blended;, and 
John Potter’s' .voice' sounded - 
tired -in ;tbe last, .song by _ 
Matheus de Peromo. ; 

Mnernosyne by Henri Pousseur 
dates from 1968 and is dedicated 
to Stockhausen on his.40th birth- 
day. Its two parts (separate 

Elizabeth Hall - 


..pieces), . ; performed simul- 
taneously here by soprano with 
recur der'and by tenor in a new 
version -by John . Potter, set 
an incomplete fragment by 
HClderhi^ ftirflim: fragmented 
into separate elements. This 
.version >, highlights the way in , 
which the music, built on a 
'limited 1 *., set of intervals, 

■ fluctuates .between various tonal 
and modal centres. . The per- 
forman.ee- was clean and direct; 
the link between the. two parts, 
provided- by slide-projection of 
the. .C 48 modulation symbols, 
visually clarified the structure. 
- Sj i/ifls were also used during 
the : performance of Solo (1965) 
by Sylvano Bussatti, the visual 
aspect of the work being vital 
to .the realisation of the piece. 

T.ikff .Jris earlier work for 
trombone, and electronics, Anti- 
phonies Jtmd Streams 11 by James 
Furkersoh is based upon the 
breath or airstream. It investi- 
gates, the various sounds which 
can be produced on the inhaled 
rather -Qian exhaled breath. The 
exciting* breathy textures which 
the pleee exploits are interest- 
ing, but never generate sufficient 
musical material to sustain 
interest, throughout Hugh 
Davies’", Ex Una Voce, like 
Fulkersto’s piece, was commis- 
sioned by John Potter, and. the 
composer has incorporated brief 
references to some of the styles 
of music .in. which the singer 
has specialised,. There is the 
drone - of- _ T A" “Springboard” 
(designed by. the composer), as 
well as. ;.a 'wide; range of 
synthesizer effects, and an 
invented language of frag- 
mented words. The material is 
nicely varied; there is a wealth 
of electronic, ' expertise — but 
don't:, so many lengthy pauses 
destroy the' flow!? 



Empire, Liverpool 


Bing Crosby, Peter Ustinov, Alan Bates and Sir John Gielgud 


Record Review 


Plays and poems 


by B. A. YOUNG 


Stravinsky Festival 


The..: London ,,. Surfometta/ 
LSO Stravinsky Festival readied 
mid-point , oh . Tuesday, with a 
programme ’' of medium- 1 and 
pocket-sized pieces for chamber 
ensemble. David Atherton again 
conducted; - when a conductor 
was needed. Much of . the music, 
in any rase, has nestled snugly 
in - the Sinfonietta’s repertoire 
for a long time — the evergreen 
wind Octets ; for- -‘example, of 
which they have given, still 
more' polished account In pfet 
concerts. (The first movement 
ends with, a satisfying musical 
crunch, and this time' it -was 
only ; a hasty pounce)., . -Their 
Soldier's Tote. Suite, on the 
other - hand, was riper- than 
ever, led 5 by- ;Noha - Liddell’s 
violin with sure strength and 
invaluable flair. ' - -.>. . 

But for the . 1953 Septet, all 
the rest was miniatures,- from 
the 3 clarinet .pieces •— winch 
Antony Pay has made' into a 
brilliant man these many years, 
—and. the premiere (yesl)-otg 
comic Russian fragment for two 
bassoons, : to ■ , the charming 
Pastorale: (inan unfamiliar, 
version, for violin mid four 
woodwinds) and the Concertino 
(both versions: -the string 
quartet one- entirely successful, 
the twelve-instrument- one a 
trifle nervous-sounding here). 
There were two of the instru- 
mental epitaphs, too, the grave 


and laconic flute/clarinet/harp 
J “ EpitapMuin ” ahd the string 
Double TCanon, a tiny, flawless 
diamond." Miss Xaddell and her 
colleagues made' a cheerful, 
gutty sound in the Three Pieces 
for quartet; _'.••• 

.The precise add characterful 
noises, that the 6infonietta 
players make are ideally found 
in Stravinsky's music, where 
positive physical relish ini the 
execution mu^- be. part of “the 
style, I -have t'a- 'ieport with 
regret, that the fine Septet quite 
failed to come to Dfo; the 
barbed and sprightly Gigue, in 
particular, funded thin, tenta- 
tive and «rifused. The central 
Passaca&aa . was ; fractionally 
Tushedpmd suffered due' losses 
in bo$T gravity and tension. It 
is a jpuzzle that this work is so 
tiarffto bring off in concert, and 
doubly strange that the Sih- 
fiinietta should falter with it; 
'perhaps the essential lucid 
balance is specially difficult to 
strike in the acoustically tricky 
Elizabeth Hall. . Nothing else 
gave any excuse for serious 
cavils, and it should be said that 
Mr. Atherton made a great suc- 
cess of. programming this grab- 
hag . of awkwardly minuscule 
pieces. The Stravinsky parade 
marches on with triumphant 
confidence. 

- DAVID MURRAY 


Hamlet. Marlowe Dramatic So- 
ciety. Argo, ZPR192-196, 
£ 17.50, cassettes K33K53, 
£17.50 

Hamlet. Old Vic Company. 
Music for Pleasure, cassette 
only, £A25 

I Tom Sawyer, Bing Crosby. Argo, 
2SYV562-563, £ 10.50 
| Blake. Alan Bates, Yvonne Bon- 
namy, William Devlin, 
Richard Johnson, Richard 
Marquand, Peter Orr. Argo, 

^ PLP1035, £3.50 

Cantionary Verse, Peter Ustinov. 
Argo, SW506, £3.50, cassette 
KARDll, £2.75 

Hamlet is the Beethoven Fifth 
of spoken-word records. Besides 
the two I deal with here, there 
is another set by another Old 
Vic Company — a recording of 
the current production with 
Derek Jacobi -as the Prince and 
Timothy West as Claudius 
(D158D3, . £10.50, cassettes 
K158K3. £10.50). I don’t want 
to make this into a comparative 
review, though; that set will 
have its aficionados from the 
audiences lately at the Old Vic, 
while I write of the older, com- 
paratively historic versions. 

1 put the Marlowe Society at 
the top because they play a com- 
plete text without cuts. The 
Marlowe is heavily reinforced 
by professional players. Patrick 
Wymark plays Claudius; Miles 
STaUeson, Polonius; Margaretta 


Purcell Room 


Scott Gertrude; Jeannette 
Sterke. Ophelia; William Devlin, 
the Ghost The recording is 
directed by George Rylands, who 
also plays Osric. an odd choice 
for a don to make, perhaps, but 
a marvellously funny per- 
formance. Cambridge at this 
time (the recording dates from 
1961) was a nest of singing- 
birds; here is Trevor Nunn as 
“a Gentleman." here is Julian 
Curry as Afarcellus. Hamlet is 
spoken by Anthony White. I 
will not make individual com- 
ments on the young players; 
I think they are all about as 
good as one could possibly ask 
for George Rylands is for me 
the perfect Shakespearian 
coach, able to extract from his 
players performances as rich in 
music as they are correct and 
intelligent in interpretation. 

There is a little suitable 
music to keep the scenes apart 
when necessary, and a little not- 
veiy-ghostly music from a wood- 
wind band to mark the appear- 
ances of the Ghost. An anony- 
mous voice describes the dumb- 
show before The Murder of 
Gonzago fin which the Player 
Queen, unidentified, is an un- 
Shakespearian female). This is 
the set for anyone who is study- 
ing the play, but it is not an 
over-academic production by 
any means. It is a first-class 
performance. 

The Music for Pleasure set 
at one-quarter the price is of 
real historic value as well as 


artistic pleasure. John Gielgud 
is Hamlet; Paul Rogers is 
Claudius and Coral Browne is 
Gertrude; Yvonne Mitchell plays 
Ophelia. Alan Webb Polonius. 
Look further down the cast-list, 
and you find John Wood vine as 
Reynaldo, John Wood, no less, 
as Guildenstern. 

Dramatically the performance 
is tremendously exciting. It 
was produced by John Rich- 
mond and John Gielgud. Mr. 
Richmond, more modestly than 
Mr. Rylands, appears as Volti- 
mand; he could only have been 
more modest by choosing 
Cornelius, who has no words at 
all except once in unison with 
Voltimand, and who is not in 
this set at all. The scenes are 
set with short narrations by 
John Rye, which for me punc- 
ture the magic; I’d have thought 
that anyone listening to a 
recorded version of Hamlet 
would either know it adequately 
or have a script handy. But 
Mr. Rye does it courteously 
enough. The dumbshow here is 
purely musical, and the Player 
Queen is cunningly given to 
Denyse Brier, who for years 
played all the little boys in 
radio plays. 

There are a fair number of 
cots in the text which is com- 
pounded equally from the 
Quarto and Folio. Everyone 
will have his own regret; 
myself r find it distressing that 
Sir John should have left out 
what seems to me a seminal 


Peltzer, Lytle, Brooks 


by DOMINIC GILL 


T/Vl Qftr F,NTEListhe Ieadin 9 

UUUjCuy supplier of busi- 
pess information on 
Prestel-a revolutionary new medium 
of two-way communication and infor- 
mation retrieval, using your TV set 
arid telephony 

FINTEL supplies company. Industry, 
national and international business 
information, statistics and comment. 

; It provides consultancy, design and 
input for your own Prestel' material 
including corporate promotional and 
sponsored information. 

Find out how you can be in the busi- 
ness of the future -today. 

Telephone: Brian Botten at 

01-626.7432 \ 

Key 248 for FINTEL on Preste! 
FINTEL Limited . . 

Jointly owned by the Financial Times 

and Extel , 

1 Pudding Lane, London, 


Dwight Peltzer, •Cedi Lytle 
and William Brooks are, or 
recently have been, all 
Fulbright-Hays Visiting Profes- 
sor at Keele University. Among 
their various metiers, Peltzer 
and Lytle are pianists, and 
Brooks is a composer — and it 
was in those roles that they 
appeared in the PurceU Room 
on Tuesday (though toi a tiny 
audience, no doubt depleted by 
the rival attraction of the Stra- 
xinsky concert next door; a 
minor example, but what kind 
of South Bank “planning" is 
this, which forbids two perfor- 
mances of the same work within 
a month, however valuable the 
comparison might be, while 
regularly ' allowing far more 
serious and infuriating dashes 
of genre and period in its three 
halls?). 

-William Brooks is the com- 
poser whose lively and meticu- 
lously scored set of Madrigals 
for four amplified voices I 
noticed at an Electric Phoenix 
concert last year. His new 
Wallpaper Pieces for piano take 
their title from a comment of 
Charles Ives: “ Occasionally 
something made in a calculated, 
diagram, design way may have 
a place In music . . . but gener- 
ally it’s a weak substitute for 


inspiration. It’s too easy — any 
high-school student (unmusical) 
with a pad, pencil, compass and 
logarithm table, and a mild 
knowledge of ' instruments 
(blown or hit) can do it It’s an 
artificial process without 
strength, though it may sound 
busy and noisy. This wall-paper 
design music is not as big as 
a natural mushy ballad.’’ 

When the suite is finished, 
it will comprise five Wallpaper 
Pieces and three Mushy Ballads 
— performance of the Ballads 
being optional, “dependent on 
the extent to which the player 
agrees with Ives." It’s an ex- 
uberant promising scheme: like 
the Madrigals, the Pieces are 
intricately interrelated and 
make use of a network of 
musical and extra-musical asso- 
ciations, melodies classical and 
popular, names and techniques, 
gestures and colours. I was in- 
trigued by the two Pieces so 
far composed which Mr. Peltzer 
played— or attempted to play: 
for some reason he missed out 
nearly half of no. 2, a short 
essay in fierce octave rushes, 
octave oppositions, punctuated 
by near-soundless harmonic re- 
sonances, still-breathing pauses; 
and his performance of no. 4, 
slow-floating consonances widely 
spaced over the whole range of 
the keyboard, signally failed 


to take account of the 
very detailed metric (as opposed 
to merely textural) indications 
of the score. I look forward 
to hearing the whole suite — 
properly, scrupulously prepared. 

Mr. Peltzer also gave of 
George Crumb’s early Five 

Piano Pieces a glibly facile 
reading, without delicacy or 

tension, that turned them en- 
tirely into the Race Krispies 
music — musak of the American 
suburban-shopping-centre avant 
garde — that they partly, but 

only partly, are. Salvatore Mar- 
tirano’s Cocktail Music for 

Piano, written for Mr. Peltzer 
in 1962, is a short period piece. 
The title is presumably ironic 
— the work has no more to do 
with cocktails than any serial- 
sounding, Boulez-earnest student 
essay of the early 1960s. 

Cecil Lytle had three works 
on his programme: Barber's 
sonata, a Piano Piece by Oily 
Wilson, decent but dull, and a 
Scherzo by Coleridge Taylor 
Perkinson that “ makes free use 
of indigenous Afro-American 
musical gestures " in a genially | 
Gershwinesque, faintly Hinde- 
mithian stir-fry of styles — but 
none as genuinely touching as ! 
his encore, a stiff-fingered, lov- 
ingly precise re-creation of , 
Thelonious Monk's Round if id - 1 
night 


Fidelio 


Venice as a theatre by william weaver 


On my last afternoon in 
j Venice, during a recent visit, 
there . was a ceremony that 
attracted, a large crowd of Vene- 
tians to Piazza San Marco. It was 
the return of the Madonna 
Nicopeia (Bringer of Victory), 
which had been stolen some 
i time ago, then recovered and 
sent off for restoration. The 
tenth-century icon, originally 
■ painted for a Constantinople 
| monastery, was long revered on 
j an altar in the left transept of 
the Basilica. The theft of the 
Nicopeia shocked even cynical 
| Venice, and so her return was a 
festive event. 

From the railroad station, she 
came by gondola along the grand 
canal, escorted by prelates, 
Knights of Malta in their white 
cloaks, officials, police. She 
disembarked at the Piazzetta, to 
a cheering throng. In the square, 
the Cardinal Patriarch cele- 
brated Mass, then preached. The 
crowd followed the icon into the 
| Basilica, which soon rang with 
the uncharacteristic, but not 
irreligious sound of applause. 

Inevitably, the moving cere- 
mony reminded me of an exhibit 
I had seen that same morning 
in Palazzo Grass!. Sponsored by 
the architecture and theatre sec- 
tions of the Biennale, it is 
entitled Venezia e Zo spazio 


scenico (Venice and theatrical 
space), and it is both cha rming 
and stimulating. 

Four years, ago, in Florence, 
there was a memorable show 
called 11 kiogo teatrale a Firenze 
(Theatrical space in Florence), 
which was, basically, a review 
of Florence theatre, from the 
early church-plays to the 19th 
century. This Venetian show 
sets out from a different 
premise: Venice itself is a 
theatre, and the city’s life has 
always had a spectacular quality. 
Even today, as you walk about 
Venice, you find confirmation of 
this thesis: a narrow passage, 
like a coulisse, will suddenly 
lead you to a broad ctzmpo, a 
stage, and the houses, the 
palaces, the churches' that line 
the stage are a backdrop that 
changes as you move and shift 
your perspective. 

In the first section of the 
show — subtitled “La cittA 
palcoscenico".(The city stage) 
— Carpaccio’s Patriarch of 
Grado exercises a man pos- 
sessed, against the bustle of the 
Rialto; Gentile Bellini’s nobles 
and clergy march in stately, 
regimented procession in the 
Piazza San Marco. And there 
are simply views of Venice, in 
all its theatricality, by Guardi, 
Canaletto, and less well-known 


artists, ending with more 
modern histrionics: the arrival 
of the first train (1846) and 
the arrival of the first auto- 
mobile (1933). 

Politics is, as the second sec- 
tion indicates, a powerful pro- 
ducer, and Venice has always 
tempted authority to show off. 
From the great pomp of the 
Doges to the masses collected < 
to welcome Hitler in 1934. 
Funerals — like Stravinsky’s — 
also take on a special solemnity ! 
here. And the crowd (section ; 
three is called “Personaggio 
folia”) is a major part of the 
dramatis personae. 

The concluding rooms of the 
show deal with actual theatre in 
Venice: set designs by Giuseppe 
Bertoja and Francesco Bagnara 
(the great designers at the 
Teatro La Fenice in the 19th 
century), photographs of his- 
toric productions (D’Annunzio’s 
La Nave In 1907), the famous 
outdoor, performances in the 
Thirties, staged by Renato 
Simoni and— a Merchant of 
Venice in 1934^-by Max Rein- 
hardt. Then the post-war 
developments: Bfjarfs choreo- 
graphy of Beethoven’s Ninth 
in Piazza San Marco, and Peter 
Brook’s The Ik in the cloister 
of San Pietro in Castello. 
Always the play and the place 
interact 


speech, ** He that hath killed 
my king, and whored my 
mother. Popped in between the 
election and my hopes, Thrown 
out his angle for my proper 
life." Well, nothing’s perfect. 

My other records all come 
from the Argo catalogue, a most 
seductive pamphlet Tom 
Sawyer is for me the second- 
best children’s book ever 
written, the best being Huckle- 
berry Finn, the Young Person’s 
Guide to Satire. Bing Crosby 
was born on the West Coast 
rather than in the Deep South, 
but never mind that; his 
friendly, humorous voice tells 
tbe Tom Sawyer story, or at any 
rate the high points of it most 
acceptably. I couldn’t like 
anyone between 8 years and 80 
years old who didn't enjoy this 
set 

The Blake poems are part of 
a projected anthology covering 
the major English poets from 
Chaucer to Yeats (well, he 
wrote in English). One side is 
given up to selections from 
Songs of Innocence and Songs 
of Experience; the other ranges 
more widely, from the early 
Poetical Sketches to Jerusalem 
and Milton. Blake Is the Schu- 
mann of English poetry, the 
apparent simplicity masking 
deep and original thought The 
simpler poems are rightly read 
without any dramatic attempt at 
re-creating Blake's own sim- 
plicity. (I wonder how they 
sounded in his London voice?) 

The more complex mystical 
verse Is given more dramatic 
urge by Richard Johnson and 
William Devlin, but it is the 1 
simple verse that I like unless 
I can hear tbe long poems all 
through. The poems are 
beautifully spoken by Richard 
Marquand, Alan Bates and 
Yvonne Bonnamy in Songs of 
Innocence, William Devlin, 
Peter Orr. Richard Johnson, 
Miss Bonnamy and Mr. Mar- 
quand in Songs of Experience, 
and the same company in the 
later poems. This record is also 
directed by George Rylands. 

Peter Ustinov has such a 
flexible, adaptable voice that he 
makes an ideal choice for these 
gently threatening children’s 
poems. The Pied Piper, The 
Walrus and the Carpenter and 
Father William fill one side; 
Belloc’s very upper-class 
Cautionary Tales the other. 


The Empire, last stop for the 
Glyndeboume Touring Company 
this autumn, is not a natural 
home for opera. Cavernous 
acoustics spread a pall over the 
voices, and send shafts of instru- 
mental sound shooting off in 
odd directions. (From a seat 
jn the circle, it seemed at times 
as if wind and timpani were 
placed at opposite ends of Lime 
Street) The deeply moving 
effect of Tuesday’s Fidelio — 
the Peter Hall production first 
seen last May and reworked for 
the tour by Gnus Mostart — 
represents, therefore, an almost 
collective triumph for the com- 
pany. “Almost” rather than 
complete, because the playing 
of the Bournemouth Sinfonietta 
suggested tour exhaustion more 
often than Beethovenian 
exhilaration; and because 
Nicholas Braithwaite, conduct- 
ing, favoured extremes of 
tempo, hard-driven fast move- 
ments followed by inert slow, 
that suited neither the theatre, 
the chamber size of the 
orchestra, nor the company of 
mainly young and not huge- 
voiced singers. 

In the main, though, this per- 
formance could be taken as a 
reply to those who believe (with 
Win ton Dean in The Beethoven 
Companion ) that in the process 
of transforming Leonora into 
Fidelto Beethoven and 
Treitschke “ raised the moral 
from the particular to the 
universal and rammed it home 
so hard that the hollow 
reverberations of a thumped tub 
are all but discernible." In the 
Hall production, location, inci- 
dent and, above all, character 
are made individual and parti- 
cular; the historical period is 
dearly defined, so that we recall 
the starting-point of Bouilly’s 
play in a “ fait historique ” at 
Tours. John Bury's sets embody 
a real prison, convincing also 
as a domestic setting. Marzelline 
and Jaquino have sever been 
so bearable. The personalised 
handling of the chorus of 
prisoners worked perhaps less 
well with the Touring Chorus 
than it must have at Sussex; 
but the advantages of respond- 

Festival Hall/Radio 3 


ing to a Leonore and Florestan 
conceived not as animated 
symbols but as credibly suffer- 
ing people are great; tbe glow 
of moral heroism increases, tbs 
universal message strengthens, 
in this sharply focused play. 

In English, the impact would 
have been even greater. I have 
never heard such a full share 
of the German spoken dialogue 
in the theatre before, and, 
though it was idiomatically 
spoken, on the whole (Roger 
Bryson's Rocco especially good 
at implying that it was not a 
lesson learned by rote), the 
sacrifice of immediacy was sad 
in a production where imme- 
diacy is the principal concern. 
But the directness, the honesty, 
and. incidentally, the care over 
note values of a youthful cast 
redressed some of the balance 
by conferring a new force 
of identity on the characters 
Maria Moll, the heroine, has 
made strides since I heard her 
in a Park Lane Group young 
performers’ recital on South 
Bank; the voice has filled out 
around a warm, substantial 
middle register, and, though 
there were swallowed words 
and incompletely sustained 
climaxes to tell of Inexperience 
in one of the most demanding 
of all stage roles, much of her 
singing was already excitingly 
dramatic. A slight awkwardness 
of gait did no harm to the 
characterisation. 

The casting of Philip Lang- 
ridge as Florestan was a gamble 
that has paid off. The high notes 
may be stringy, but intense, 
precise articulation coupled 
with dramatic restraint belongs 
to this production in the way 
a beefier tenor voice could not 
Lynda Russell’s Marzelline, 
sweetly but at first too politely 
sung, and Malcolm Donnelly’s 
villain, substituting bluster for 
defined pitch on sustained notes, 
both added something fresb and 
individual to one’s appreciation 
of their roles; as Jaquino, 
"William Pool was altogether 
excellent — a well-placed voice, 
a nicely-rounded study, with 
plenty of vitality. 

MAX LOPPERT 


Shostakovich 8 


’■ The Seventh and Eighth 
Symphonies are my requiem,*’ 
Shostakovich declared. Kous- 
sevitsky went so far as to 
describe the opening adagio of 
the eighth as “a movement 
which by the power of its 
human emotion surpasses every- 
thing else created in our time." 
Shostakovich's Eighth Sym- 
phony, conducted by Yevgeny 
Svetianov, was the most sub- 
stantial work in the London 
Symphony Orchestra's Festival 
Hail concert on Tuesday 
evening. 

Nowadays we can view that 
particular symphony more 
objectively, detach it from the 
context of the wartime trilogy 
which Shostakovich began with 
the enormous popular success 
of the Leningrad Symphony and 
ended with the misunderstood 
high spirits of the Ninth. The 
Eighth now seems to sprawl. 
The first movement that so 
moved Koussevitsky echoes too 
closely equivalent moments in 
the Fifth Symphony tthe open- 
ing bars and the preparation 
for the second subject par- 


ticularly); the mood is authen- 
tically pessimistic yet, because 
of its undue length fails to 
carry conviction. In Svetianov’s 
reading the central three move- 
ments were the most impressive 
— the two faster movements 
acerbic and incisive, the passa- 
cagiia a more digestible precis 
of the emotional content of the 
first. 

All his restraints and refine- 
ments could do little with the 
banality of the first movement’s 
swifter episode or carry interest 
through the many minutes of 
padding in its exposition. 

For Svetlanov’s first appear- 
ance as one of the orchestra’s 
principal guest conductors, 
the LSO was in efficient, limpid 
form. The first half of the pro- 
gramme consisted of lighter- 
weight Prokofiev — the Overture 
on Jewish Themes and the first 
piano concerto. John Lill was 
the soloist, likewise efficient 
and limpid though unwilling 
to gi ve much emphasis to the 
concerto's less rowdy moments. 

ANDREW CLEMENTS 
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The task for 


industry 


AFTER AN extended honey- 
moon with the Thatcher Govern- 
ment, lasting almost six months, 
the foreign exchange markets 
appear to have lost their 
enthusiasm for sterling. From 
its peak of 82.33 on July 26th, 
the pound has sunk steadily 
hack to its pre-election level of 
$2.07. The abolition of exchange 
controls certainly hastened this 
process — 8 cents of the fall has 
occurred in the past eight days 
—hut even before last week, 
market fashion had turned its 
back on -the pound. In other res- 
pects, Bri tain ’s economic pros- 
pects now seem much gloomier 
than at the time of Sir Geoffrey 
Howe's budget in June. The 
Financial Times industrial 
ordinary index then stood at 
503.9, 15 per cent higher than 
yesterday’s level, while un- 
employment and inflation were 
substantially lower than they 
are today. 

CBI survey 

While the fall in sterling is 
steadily being welcomed in the 
Treasury and amongst Britain’s 
industrialists, there must be a 
tinge of disappointment in the 
Government that investors, both 
at home and abroad, have 
proved so fickle in their 
enthusiasm for a Conservative 
Britain. The unltindest cut how- 
ever, has come from the Con- 
federation of British Industry’s 
quarterly survey of business 
opinion, published this week. A 
Government which has been un- 
precedentedly diligent in giving 
effect to ideas which British 
businessmen bad been vainly 
advocating for years, has been 
rewarded by the most precipi- 
tous decline in business con- 
fidence since the crisis of 1974. 

Much of the present gloom 
am on gboth businessmen aijd 
investors can obviously be 
blamed on international factors. 
On the one hand, a general 
tightening of monetary policy 
throughout the world has 
reduced the attractiveness of 
sterling, reinforced high 
interest rates and brought the 
inevitable recession in world 
trade somewhat nearer. On the 
other hand, the British busi- 
nessmen who were questioned 
for the CBI survey in the first 
half of October, were still reel- 
ing from the effects of the 
shortlived, but for some indus- 
trialists, nightmarish, boom in 
sterling this summer. Even 
though the cause of the night- 
mare may have all but dis- 
appeared, the psychological 
scars remain. 

Unfortunately the recent per- 
formance of British Industry 
suggests that these scars may 


take a long time to heal, even 
if another oil crisis does not 
again send up sterli™?. More 
importantly, it may well turn 
out that the complaints about 
the strength of sterling from 
some parts of industry were 
merely excuses for poor mana- 
gerial and labour performance. 
It is possible that in the next 
few months the litany about the 
intolerable strength of sterling 
will be replaced with another, 
about the impossibilty of resist- 
ing ‘trades onion claims for 
wage increases in line with 
inflation, which, in turn will 
be aggravated by any further 
decline in sterling. 

The extensive public debate 
on the level of sterling and its 
effect on competitiveness over 
the past six months may have 
helped to perpetuate the illu- 
sion in the minds of some 
managers and workers that 
" competitiveness ” is a sort of 
exogenous factor of the econo- 
mic environment. It is all too 
easy for hard-pressed marketing 
managers who see their goods 
underpriced by foreign competi- 
tors to convince themselves and 
their boards that cnuiD^titive- 
ness is determined not their 
company's uerfomance. bnt bv 
the Govern m nut's monet-^v. 
fiscal and exchange rate noTi- 
eies. The widespread belief 
that industry could do Ttftle to 
avert rapid decline while ster- 
ling was soarine is just another 
version of the comfortin'? 
fallacy that has undermined 
Britain’s economic Derfn nuance 
since the Second World War — 
the idea that, in the final analy- 
sis, the Government’s policies 
are to blame for economic 
failure. 

Serious threats 

It is therefore encouraging 
that, in his statement accom- 
panying the CBI survey, Sir Ray 
Pennock, deputy chairman of 
ICL made it quite dear that the 
CBI believes, at least in its 
offidal utterances, that the 
Government has indeed done 
all it can to enable industry to 
help itself. It is now up to 
managers, shareholders and 
workers to see what they can 
make of the opportunities. The 
coming wage round poses 
serious threats to many com- 
panies and it is certainly hard 
for industrialists to maintain a 
confident outlook in the face of 
slack demand and inflation. But 
there does seem to be an indica- 
tion that industry is now willing 
to accept a greater measure of 
responsibility for its own per- 
formance — which is precisely 
the state of mind the Govern- 
ment is seeking to foster. 


A German game 
of leapfrog 
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BY DAVID FREUD 


T HE UK’s booming con- 
tainer leasing industry 
has been hard bit by a 
financial crisis in one of the 
prominent medium-sized com- 
panies in the field. The crisis 
appears to have called a halt 
—temporarily at least — to the 
attraction of container leasing 
as a way for individuals to defer 
heavy tax bills. 

It has made clear the substan- 
tial risks of the business, 
especially for small operators. 
The risks were not immediately 
obvious to the thousands of 
private investors who have 
entered the Industry in the last 
three or four years. 

There is now heavy infighting 
among the companies which 
manage containers on behalf 
of lessors. At least two groups 
are attempting to set up insti- 
tutions or associations with 
codes of conduct to “ clean up 
the industry." 

At the same time, there is 
fierce competition between 
companies ot take over manage- 
ment of containers sold to 
lessors by the company in finan- 
cial trouble — Edward G. L. 
Carter and Co. 

The present predicament 
reflects the teething problems 
of a new Industry — In which, it 
is all too easy for the early 
investor to get his fingers 
burned. 

The container revolution 
began in the early 1960s when 
an American transporter 
realised that goods would suffer 
less damage and pilferage if 
they were packed and unpacked 
only once, rather than at each 
transfer from road to rail to 
ship. 

In 1968 « conference in 
Moscow set international 
standards, based on 20-ft-long 
units, allowing containers to be 
interchanged anywhere in the 
world. 

Standardisation led to a boom 
in the use of containers. To 
begin with most containers were 
owned by ship lines and other 
users. However, leasing rapidly 
developed as a way of allowing 
users to farm out the heavy 
capital investment 
According to Jane’s Freight 
Containers, lessors owned 20 per 
cent of containers in 1970, 
between 30 and 35 per cent in 
1974 and their share should be 
about 50 per cent by next year. 

Industry estimates put the 
total number of containers in 
1978 at ne arly 2 m 20-ft equiva- 
lent units (TEUs), with leasing 
accounting for about lm. The 
leasing market is dominated by 
seven U.S.-based companies 
which were early in the field 
and now control about 85 per 
cent of the market 
The biggest is CXI, with 
200,000 TEU*s in 1978, followed 
by Sea Containers, with 150,000 
TEUs and Flexi-Van with 
125,000. SSI, Interpool and ICS 
all had more than 100,000 TEUs 
in- 1978, while X-Tra had 
80 000 

The growth of the U.S- leas- 
ing companies was fuelled by 
the U.S. Investment Tax Credit, 
which encouraged individuals 
and, more importantly, com- 
panies, to become lessors to 
lessen their tax burden. 

Banks are heavily involved m 


the process, putting together 
large blocks of containers for 
clients and passing them over 
to the leasing companies for 
management 

By contrast with the U.S. the 
UK leasing industry is a minnow 
indeed. There are no reliable 
estimates as to its exact size, 
but the assumption in the 
industry is that it totals only 
about 20,000 TEUs. 

This is remarkably small, 
considering UK ports were 
third in the international league 
table in handling container 
traffic in 1977, after the U.S. 
and Japan. 

The UK market is different 
from that in- the U.S. in more 
than size. Banks have steered 
dear— as have large corpora- 
tions. The bulk of leasing is 
done by private individuals. 

The appeal for the private 
investor was slow to develop — 
m contrast to France and 
Germany where there was a 
tradition of private citizens 
leasing rail-cars to the rail com- 


tween 15 and 20 per cent a 
year on the investment, 
appeared highly attractive. 

In fact, tax considerations 
aside, 15 to 20 per cent is not 
very spectacular on a depreciat- 
ing asset But £300 a year from 
a £2,000 container is extremely 
good when the investor has 
only put np £400 of his own 

money— the jemaining 80 per 
cent representing unpaid tax. 

Trans Container Services is 
now one of the biggest com- 
panies leasing in the UK, 
managing about 3,000 TEUs for 
■investors in this country and 
another 3,000 in continental 
Europe. 

One of Trans Container’s 
agents in 1975 was another 
American named Mr. Edward 
G. L. Carter, who used to work 
for Mr. Bernard Cornfeld’s ill- 
fated IOS. Mr. Rate says he 
sacked him in early 1976 be- 
cause be was not satisfied with 
Mr. Carter’s background. 

The Carter agency was a 
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• rmtMn from industry magazines, research reports, and company 

amuaTraports. The seven companies mentioned are all American in origin. 
t TBJ's are 20 It equivalent containers. 


pauies. In these countries there- 1 hard-sell operation, capitalising 


fore the switch into containers 
was fairly natural. 

The first company to sell con- 
tainers to individuals in the 
UK had its origins in marketing 
rail-cars on the continent Catu, 
based in Geneva, started mar- 
keting containers in the UK in 
about 1973: 

The principle was that an 


on the tax advantage. It set the 
tone for many of the small com- 
panies that sprung op after- 
wards. 

The full tax implications 
were spelled out for Mr. Carter 
by a former Inland Revenue 
employee from Manchester, Mr. 
David Gibson. 

Mr. Gibson, who worked for 


for business, as directors or 
executives of the older com- 
panies have left to set up on 
their own. 

Few of. the companies 
manage more than 3,000 con- 
tainers and many only control 
a few hundred. Landless Con- 
tainers, for example, set up ear- 
lier this year by Mr. Ian Land- 
less, a former Carter marketing 
director, runs only 380 con- 
tainers. Climar Leasing, run 
by two other former Carter 
directors and set up two 
months ago, controls about 100. 

What has attracted sa many 


£ The risks of the market have been overlooked by many s m a ll 
Investors. Ironically, their aim of obtaining a capital allowance 
offset to income tax would have been served just as well by 
entering a long-term lease in a risk-free market — such as leasing 
typewriters to a local authority 9 


individual would buy a con- 
tainer from Catu. which would 
manage it for him by leasing 
it to a shipping line, passing 
back the revenue to the inves- 
tor after taking a fee. 

Catu is now one of the big- 
gest European container leasing 
companies, managing about 
35,000 TEUs. It was quickly 
followed by Trans Container 
Services, run by an American 
named Mr. Gerald Rate. This 
company opened offices in 
London in 1974. It also had 
offices in Basle and Frankfurt 

At that time the UK was 
potentially, an extremely fertile 
recruiting ground for lessors. 
This was because in 1972 the 
Government had introduced 100 
per cent first year capital 
allowances. 

This meant that lessors could 
reduce taxable income by their 
spending on containers in the 
year the container was bought. 
With marginal rates of income 
tax rising to 98 per cent, there 
was every incentive to do some- 
thing with the money— any- 
thing — rather than hand it over 
to the Government 

Containers, where the leasing 
companies were advertising 
rates of return typically of be- 


tas avoidance expert Mr. 
Godfrey Bradman in the early 
1970s, designed a number of 
schemes to take advantage of 
the capital allowances to the 

limi t. 

One of the schemes, for in- 
stance. Involved a husband 
buying a container to obtain a 
capital allowance. Ownership 
of the container would then be 
switched to his wife, in a move 
not liable to Capital Transfer 
Tax. 

The couple would then elect 
for separate earnings assess- 
ment, which, if the wife had 
no other income, would mean 
that the income from leasing 
the container was taxed at a 
very low rate, if at alL 

While schemes like this made 
containers seem highly attrac- 
tive to private investors, the 
real profit was being made by 
the companies that sold the 
containers and then managed 
them. 

The tax advantage led to in- 
vestors paying little attention 
to the specific terms on which 
they were entering the market. 
The lack of discrimination led 
to a field-day for the leasing 
companies and to a very frag- 
mented market 

There are how at least 20 
different companies competing 


companies into the field ? One 
key consideration is the sale 
mark-up. A standard 20 foot 
dry container costs about 
£1,400 direct from the manu- 
facturer. The price charged 
by many of the smaller com- 
panies is likely to be nearer 
£1,900. 

Secondly, following the ex- 
ample of Trans Container Ser- 
vices, in many companies the 
investor pays on order, while 
the company needs .pay the 
manufacturer the butt; of the 
price only on delivery* -- 

With deEvery anything be- 
tween two and six months after 
order, it was posable for com- 
panies to build up substantial 
cash floats. 

Unless stringent accounting 
principles are ' followed, the 
float could have been applied 
to subsidise returns to inves- 
tors. 

The danger of this is that it 
encourages over-trading— mak- 
ing companies vulnerable if new 
investors dry up. 

It also puts the emphasis 
within the companies on selling 
containers to lessors rather than 
managing them once they are 
bought. Some of the companies 
have little management experi- 
ence, running into difficulties as 
they lease containers to poor 


shipping lines or dubious destin- 
ations, where the risks of los- 
ing containers are greater. 

Over-trading is likely to have 
been one of the factors behind 
the fin»m*iai crisis that emerged 
in Edward G r L. Carter earlier 
this year and has resulted in. 
many investors not receiving 
tTjpir income since . last 
December. 

However, over-trading ^s 
probably not the whole story. 
Several investors, who can show 
impressive Carter certificates as 
proof of ownership, can find no 
trace of their containers actu- 
ally being built. 

Mr. Carter himself is believed 
ta be out of the country, prob- 
ably in the U.S., and Scotland 
'Sard's fraud squad has said it 
is . “ aware ” of the company’s 
problems. • 

Meanwhile Mr. Gibson, the 
tax adviser, has taken over the 
company for nothing and is try- 
ing to rescue it. However, 
several investors and former 
directors have announced their 
intention to tty to wind it up. 

The container management 
arm of Carter, called C-Go, has 
been floated off and is being 
operated by Mrs. Lonnee Foster, 
an American, who has worked 
for the American giant SSI, 
Catu in Geneva. Trans Con- 
tainer Services and Carter. 

Of the l;600 or so Carter con- 
tainers, she has retained her 
hold on some 1,200 so far, 
although she expects lessors 
will switch a further 300 to 
other companies. 

Three-cornered 

battle 

A three-cornered battle 
appears to have developed. One 
group, led by Mr. Ken Gadd of 
the Oxford-based Acugreen 
formed on .October 2 the Insti- 
tute of British Container 
Lessors. However, a bid by the 
new institute to be affiliated 
with the New York-based Insti- 
tute of International Container 
Lessors was turned down two 
weeks ago. 

Several small UK investors 
have switched management to 
members of the new UK insti- 
tute, in particular to Shirlstar 
which has conducted an aggres- 
sive campaign to win more con- 
tainers. It claims to have been 
offered 600 Carter containers 


and taken over management ef . 
200 . .. 

Former Carter employees or 
directors appear inform another : 
group. Landless - Contained - 
fTnfmfl to have taken, over ISO 
former ’.Carter ' units, ' ~for “ 
example.- A member of this 
group, ' Climar, has formed ay: 
rival British Association of 
Container Leasing Manager^, . 
according to one of the direc- 
tors, Mr. Clive VlielandrBoddy. ’ 

In the third corner, and fight- 
fog all comers, is Mr. David 
'Jones, the president *f 
Container Trading Company 
(CTG), which is a suhadiaryCef 
the giant Interpool. . • 

Mr. Jones, as an Interpbbl 
executive from early in the ' 
decade, helped set up Acagre&~ 
In 1975 and was a pa rtner 
before he had- a -quarrel wS8l 
M r. Gadd and left. 

Conflict of 
interests 

Later, in 1977, Carter 
as an agent for Interpool i n me . 
UK, until Mr. Jones termin ated 
the arrangement He says that 
one of. the key. reasons „was : 
potential conflict of .interest, 
between managing the standard , 
containers owned by the private- 
lessors through Carter and other 
standard bank-syndicated can? 
tamers which . InterpooL 
operated. 

In early 1978 therefore, 
Interpool formed its own UK ' 
subsidiary CTC, offering , .to 
manage specialist containers Jar - 
investors which wonld not 
compete with the standards. 

Mr. Jones argues indis- 
criminately against all the small 
operators, mainly on the. basis 
that they do not have offices 
of their own round the world to 
keep an eye on the containers' 
they manage- 

He also says there is a conflict 
of interest where a company 
owns containers as well as 
managing other people’s. Most 
companies operate on a best • 
efforts agency basis, collecting 
typically 15 per cent of gross, 
income as fee. 

Others in the market make 
strong arguments against- small - 
investors using the giant Arms. 
There are sharp recessions in 
the container market— -it is- la - 
the throes of one currently — 

. and the big companies could 
'find it attractive lo use s rtiall 
investors’' containers, as^k^fin- 
aneial cushion. . .... r ' 

The risks of the market have 
been overlooked by- many small 
investors. Ironically, fheirann 
of obtaining a capital allowance, 
offset to income tax would have 
been served just as well- by 
entering a longterm lease in a 
risk-free market— such as leas- 
ing typewriters to . a. 'local 
authority. 

The return would have been 
nearer 10 per cent than 20 per 
cent, hut tee return as- such is - 
secondary to the tax offset In- . 
vestors with Carter who appear 
to have lost their money can 
console themselves with' the 
knowledge that the loss to the 
taxman — and the texpaying pub- 

lip — is aw p ral timpe trroahir • 


THE BUNDESBANK’S decision 
yesterday to raise West 
Germany’s leading interest 
rates by a further percentage 
pqint takes discount and 
Lombard rate to 6 and 7 per 
cent, double their levels at the 
start of the year, and the 
highest since the end of 1974. 
That alone is enough to raise 
fears that the Bundesbank’s 
tough anti-inflationary policies, 
which have neen followed to a 
greater or lesser degree by the 
rest of the industrialised world, 
may be preparing the way for 
a significant economic slow- 
down next year on the lines 
of the 1975 recession. 

Right move 

After four years of con- 
tinuous credit easing, the 
Bundesbank has undoubtedly 
been right to step on the 
monetary brakes this year. 
German inflation is now 
running at 5.7 per cent, about 
3 points too high for comfort. 
And the economy is still in 
robust good health, with real 
growth of 4 per cent-plus 
expected this year and un- 
employment the lowest for five 
years. 

The fact that the Bundesbank 
this year looks set to achieve its 
target for money supply growth 
(currently running at around an 
annual 7 per cent) for only the 
first time since it started setting 
annual targets four years ago 
shows that German central 
hankers are far from being 
monetarist die-hards. 

The question is whether the 
Bundesbank is overdoing the 
harshness, and whether the 
Bonn Government should .be 
mounting a more effective fiscal 
attack on inflation rather than 
relying on the Bundesbank’s 
interest rate policies alone. 
Certainly the Bundesbank can 
claim that the immediate signifi- 
cance of the interest rate 
increases is limited. As Dr. 
Otmar Emminger, the central 
bank president, said yesterday, 
they simply ‘‘catch up" with 
the recent sharp rises in 
German money market rates. 

All the same, there will be a 
suspicion in Washington as well 
as in EEC capitals this morning 
teat the Bundesbank may he try- 
ing to have the best of all 
possible worlds. Improved 
intervention co-operation and 
tough interest rate policies 


among the major countries have 
led to a general calming in 
world exchange rate fluctuations 
since the U.S. dollar rescue 
package was launched a year 
ago today. As part of the spirit 
of policy collaboration, it might 
have been expected that the 
Bundesbank would make sqme 
monetary concessions. 

In fact that has not been the 
case. Exchange rate stability 
has brought a small devaluation 
of the D-Mark in real terms over 
the past 22 months, giving an 
inflationary twist to import 
prices. As a result, German 
monetary policy if anything has 
been more restrictive than it 
would have been in the absence 
of the stability caused by £h® 
dollar support action and the 
launching of the European 
Monetary System. 

Sensitive 

The Bundesbank is un- 
doubtedly sensitive to criticism 
that it is starting a new round 
of international interest rate 
leapfrog. Yesterday’s discount 
rate rise would probably have 
been decided two weeks ago 
had it not been for the Bundes- 
bank’s desire to let the full 
effect of the new U.S. credit 
policies sink in. 

The farther upward twist to 
German interest rates, already 
higher in real terms than in the 
U.S., will however make ft even 
harder for the Fed to ease up 
without risking damage to the 
dollar. There are also automatic 
implications for EMS countries, 
shown by yesterday's speedy 
increase in the bank rate in the 
Netherlands. And in Japan a 
further bank rate rise is 
expected tomorrow. 

Dr. Emminger’s interest rate 
policies have come in for 
criticism this year from sources 
as diverse as the Bonn Finance 
Ministry, the Organisation for 
Economic Co-operation and 

Development the Belgian 
National Bank and Congressman 
Henry Reass. Having been 
proved to be substantially right 
with his predictions earlier this 
year that the German economy 
could resist higher interest 
rates, Dr. Emminger is 
presently forecasting 3 per cent 
growth next year as well higher 
than other projections. He is no 
doubt hoping that from tee 
comfort of retirement, he will 
be able. to. make his critics eat 
their words next year. 


MEN m 

Finding a future 
in holes 

A by-product of the current in- 
quiry into the National Coal 
oBard’s plans to mine in the 
Cale of Bel voir is that we are 
suddenly learning the value of 
holes in the ground. 

One of the more contentious 
of the NCB’s proposals is to tip 
future colliery waste — as is its 
custom— next to the three aol- 
Iieries it wants to construct 
Nearly everybody wants it to 
truck the waste to the London 
Brick Company’s old clay pits 
in Bedfordshire fifty miles 
away, adding about £2 a tonne 
to the cost of the coaL 

The extra costs wonld not, 
however, end there. London 
Brick is in a seller’s market with 
its pits, and according to the 
NCB has previously told the 
Board that it would expect £1 
per tonne of waste for the use 
of them. “ There is a lot of com- 
petition for holes these days,” 
an NCB man said gloomily 
yesterday. “ Last time we 
wanted to dump waste we were 
in competition with two local 
authorities.” 


Rhino round-up 

Six hundred British companies 
operating in Africa and Asia are 
this week being asked to donate 
blocked profits for saving the 
rhinoceros. Prince Philip, pre- 
sident of the World Wildlife 
Fuad, is putting his weight be- 
hind tire campaign: at the re- 
cent Commonwealth Conference 
in usaka he said that the rhino 
was toe world’s latest candidate 
for extinction. 

There are no figures for how 
much in profits is currently be- 
ing held by developing coun- 
tries with overstretched 
reserves. But the WWF hopes 
that it will be given at least 
film by coapanies which can- 
not move sue* funds. 

Brenda Mason, head of WWF 
business appeals, says: “The 
rhino could be extinct within 
three years. By helping to save 
it with money they cannot re- 
patriate, companies could help 




Freddie Mansfield 


Lord 

Montgomery 
(left) and 
Manfred 
Rommel, 
sons of two 
famous field 
marshals, 
met yesterday. 
Rommel, 
said he was 
“much 
honoured ” 
to pose with 
Montgomery 
under the 
Churchill 
statue near 
the Commons. 
“My father 
carried with 
him in the 
desert a 
photograph 
of your 
father,” 
responded 
Montgomery. 


to polish np their images.” 

In Kenya there were 20,000 
rhino ten years ago. now there 
are 1,800. In Uganda, troops 
are shooting them with machine 
gunds. The animal is killed for 
its horn, which is held ki the 
East to be an aphrodisiac. Miss 
Mason tells me that the WWF is 
to have the horn analysed to 
prove it cannot have this sought- 
after quality. “We are also hop- 
ing to encourage the sale of an 
artificial rhino horn powder 
through commercial companies,” 
she adds somewhat paradoxic- 
ally. 


Minced words 

•? "rs'. cjmp'.ete recording of 
jj.’a v.’?-i an English trarsla- 
•:an is n?ari::g completion at 
recordrig studios deep in the 
Cotswoid. A partner of James 
Yorke Recordings, tells me a 
little we&ril ythat the 84 hours 
of recordings have needed some- 
thing like 20,000 editing splices 
—every two verses, the chant- 
ing is interrupted by the English 
version. 

When finished, the briefcase 
containing the 32-cassette pad; 


is to be marketed in London by 
a company called Admix, and 
should be ready ip time for 
Christmas. The much-spliced 
recording involved flying a pro- 
fessional chanter from Paikstan. 
The English translation is given 
by a Scottish convert to Islam, 
Dr. Zaki, formerly James Dickie. 
“There is a s^ght Scottish lilt 
to it,” admits James Yorke, 


Short odds? 

Tbe Bolton chess prodigy, 14- 
year-old Nigel Short, is pitting 
his considerable wits today 
against 30 City notables, with 
whom he is to play 30 simul- 
taneous matches. I gather no- 
one should give him much 
frouble, except perhaps Sir 
Frederick Hoare, managing 
partner of the Fleet Street 
bankers C. Hoare and Co. 

Sir Fred tells me modestly 
that through being “ very 
lucky ” he drew against the 
legendary Botvin ik in a simul- 
taneous match when he was 
Lord Mayor in 1962; ** But that 
was one chance in a million.” 


When pressed, Sir Fred, 66, does 
however admit that he was some- 
thing of a child prodigy himself, 
drawing with the teen British 
champion twice before finally 
losing. 

Today’s event is taking place 
at the offices of stockbrokers 
Grieveson Grant who are once 
more sponsoring the British 
chess championships. One 
advantage of this is the access 
it affords to star players: 


Fancy factions 

Nearly 3m workers are still 
covered by wages councils set 
up by the Lloyd George govern- 
ment around the time of the 
First World War. The wage 
councils in the clothing industry 
are about to start examining 
minimum rates for the next 
wage round. 

These councils revel in 
anachronistic names. For 
example, there is the Ostrich 
and Fancy Feather and 
Artificial Flower council, the 
Coffin Furniture and Cerement 
Making Council, the Pin, Hook 
and Eye and Snap Fastener 
council, and the Hat Cap and 
Millinery (Great Britain and 
Northern Ireland) councils. 

Old-world they may be. But 
the percentages the councils 
will doubtless have in mind 
would never have entered Lloyd 
George’s head. 


Screw’s haven 

Old lags (if any such chance 
to read this column) may care 
to savour a paragraph from Mr. 
Justice May’s report released 
yesterday, on our prison ser- 
vices If describes the modem 
attitude of warders to Dart- 
moor. “ Far from staff seeking 
to avoid service at Dartmoor, 
we are told there is a watting 
list, for vacancies. What once 
gave only remote and gloomy 
habitation, now offers secure 
employment in the middle of 
one of the most sought-after 
recreation areas in the United 
Kingdom.” 

Observer 


Why did 

these companies 
choose 
Livingston? 

Burroughs Machines 
Marconi Communications / 

MFE 

Sperry Univac 
Digital Equipment 
Diagnostic Sonar i 
Tektronix VJK 
Met Etch 



Because Livingston, in 
Centra] Scotland, has:. . 

* A good supply of graduate and skillet! febour; 

*■ Direct motorway communication and rapid 
access to major pons and railheads^ 

*A 15-nun. journey to EdmbQrgh Airport; 

* Liaison with nearby universities and 

technicallnstitutes: ' 

* An expanding technological base ina 
major British growth area; 

* Fullyserviced industrial sites, factories and 

offices and nmximumfinancialassistance; : 

* A range of housing for workers and key personnel. 

Forfunher infomtationconiact 


Scotland. leL fiw '7tgstm05^)3im7T^mm^^ 
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IT MUSTEK* something in toe 
air. in flfe'bst. few days I have 
receivetf ao .less than . three 
broker's ^circulars with the same 
headline— u Monetarism Is not 
enough”:- • ;. T-. '.. •.•••■■*, •- - *v ■ 

- 5ome ‘MixiIstes8. .w6o are. stiff 
desperately- hoping, thattt is 
enough; would no doubt like to 
reply. ; io these ’awkward- ques* 
tionlngs.but even if such -a step 
were not wil^y improper,, it is 
not easy to draft anythtog white 
keeping your "fingers- firmly 
crossed. /• -■■ •;■ ' 

The sad fiact js.’ that rite first 
few months oJE- the experiment 
have i been . almost a; solid set 
hade.- Monetary targets .have, 
-not made ■ ... trade ! ' unionists 
rational or businessmen confi- 
dent, they have, only fitfully 
encouraged toe sale of govern- 
ment stock or - supported -toe 
exchange rato^ an'd now the very 
methods used are under ques- 
tion. So, unfortunately, are the 
methods proposed by toe would- 
-be reformers. • : ^’A. . 


flirts about the monetarist gospel 


U.S. approach 

It. is'; not -only disappointment ; 
however,- .which * has concen- 
trated attention din these issues. 
Two events have changed the 
monetary picture, itself rather 
drastically: - toe . vend, - of ^ a 
•working lifetime of exchange 
'• controls, in this country/ and a 
sudden and radical, change of; 
; approach : in . the.. U.S. ...The 
‘ experienced and resectable Mr. 
Paul Volcker observed that 
creeping adjustment of interest 
rates had failed to check; t£S. 

• monetary lnflation, and decided 

' to move directly to controlling ; 
' the monetary base hT toe ’Bank- 
ing : system, letting toeptice of 
credit find its own level V' : . 

This . changed -recommended 
'.-by most of the best monetarist" 

• academics, Bas unfortunately 
: ■ quidtty developed into a sort of 


Mart Brothers’ - script — “A 
Hight- at the' Federal Open 
' Market Committee." We have 
discoTOied that a major bank, 
dr perhaps its ; computer, does 
yhot know ite own liabilities to 
-'tiie nearest thousand million or 
; so/ lwe.iBaye. watched the Fed 
intervening to take a .view on 
interest; rates nothin a few days 
Bf dedLaephg that it would not 
“Aatomatraty" so beloved of 
thecuists,' locks in real life like 
a ,- Franlrt!hstein monster with 
severaiSoose .screws. 

• Thi$' : 4ra®-comedy has had 
two rradts which will very dir- 
ectir affect ns in Britain. First 
it seems! to have settled beyond 
doubt toe never very open ques- 
tion , of whether we would 
mount's' drastic monetary re- 
form exercise in this country. 

; - JK jy now/Stear that we wiH 
•mo veifw'df aH, very cautiously. 
Within , a, very, few weeks the 
first 7 tentative moves to start a 
public discussion of possible 
changes /Will • be made— the 
.points of '’contention in toe 
lengthy pagpexs which hive been 
sbottiing between toe Bank of 
Engiand and the Treasury for 
man y r nQTiflis are now relatively 
f ew uud xaUmpoxtant While l 
xm, eettaii£& not privy to the 
details.toe residt wifl not please 
the hardline reformers. It may, 
on toe mother hind, . comfort the 
market r . to : know that it only 
has to. digest Bne or two radical 
thangesnt :#.#ne- V 
; . These changes are radical en- 
ough/ The -market his stmul- 
ton eo na^r . lost its -international 
interest-rate , horizon ^— <ot until 
last month tJB. rates, though 
far; from: stable; usually trad a 
dear trend,- It -has also lost toe 
base number Of its domestic 
- arithmetic; toe •/ institutional 
flow of funds , looking- tor UK 
outi^> 

' Tiie reactjoa of the London 
market to these; changes seems 
-60^ ;-ine.i to -haver, been rather im- 
pressive. Quite a major adjust- 


ment of the exchange rate has 
been achieved so far with very 
little air of crisis. This may be 
partly deception — we will learn 
before long what the authorities 
choose to tell us about the scale 
of intervention In recent days; 
toe fact of intervention raises 
other issues, as wall appear 
shortly. The gilts market adjust- 
ment has also been initially 
swift; and a market which can 
quickly establish a different 
trading level is the first neces- 
sity for reasonable consistent 
funding. 

In both respects, the freedom 
of investors to vote with their 
feet may prove a helpful de- 
velopment It is reasonable to 
hope that domestic investors’ 
have a more acute sense of a 
reasonable value for sterling 
than those overseas, who mainly 
watch the rate rather idly, and 
every now and again suffer a 
disruptive change of sentiment. 
Similarly, the opening to fund 
managers of the overseas option 
should- make the market more 
responsive — more volatile in toe 
short run, but less so in the long 
— than the traditional game of 
cat-and-mouse with the authori- 
ties. a game of chicken with the 
borrowing requirement and the 
accumulated funds. 


No squeeze 


In any case, the market may 
have decided that the possible 
flow of investment funds 
overseas does not necessarily 
pose any great problem for 
monetary control. An outflow 
does check monetary growth. If 
-it is financed from the AffirfaT 
reserves, toe check is likely to 
he quite lasting, for if the 
authorities need to issue fewer 
bills domestically, there is a 
loss of bank reserves; if they 
sell fewer gilts, toe effect is 
neutral. If there is no inter- 
vention in the exchange 


markets, and the outflow is 
balanced by inflows from 
overseas, there is a more 
temporary loss of domestic 
holdings of money, but no 
squeeze on the banks, and 
the authorities have an 
undiminished funding problem. 
Other action will then be 
needed to produce the same 
ultimate result— a rise in 
interest rates if credit demand 
is excessive. 

The fact is that toe use of the 
reserves is one of toe 
instruments available for 
monetary control — indeed, 
among toe happy Swiss, who 
have no national debt, it is toe 
only instrument It can well 
make sense to use it when we 
are talking of financing capital 
outflows rather than current 
balances — allowing the private 
sector to take over the manage- 
ment of foreign assets. 

This issue of intervention is 
in fact quite a handy microcosm 
of the whole problem of 
monetary control in Britain. 
First, it is a reminder that the 
authorities have more choices 
at their disposal than is 
sometimes remembered in toe 
gilts market. • Their use — 
through tax instruments, or the 
revival of exchange market 
intervention — can grow almost 
imperceptibly, until we 
suddenly discover an important 
new factor influencing the 
money supply. If we are now 
to move towards a tighter 
control of the liquidity of the 
money market, which is the 
general purpose of various 
proposals for controlling the 
"monetary base," it could be 
done almost by stealth. 

Secondly, the use of any new 
instrument involves compli- 
cated questions of judgment In 
the case of intervention, it is 
very hard to distinguish 
between financing flows which 
were previously dammed up by 
exchange controls, and thus 
preventing a misleading signal 


from reaching the market, and 
trying to swim against toe tide. 
For example, is toe recently 
growing gap between monetary 
growth and Domestic Credit 
Expansion (DCEj a danger 
sign (as it was for toe dpilar 
for so long), a passing quirk or 
a statistical distortion? 

The facts shown in the chart 
have already started to alarm 
some commentators, who remem- 
ber what followed the last gross 
excess of DCE in 1ST6. That is 
one reason for arguing that 
monetarism is not enough. 
Because the money supply 
figures can give a misleadingly 
reassuring picture. It is not 
healthy for the money supply 
to eh controlled by outflows — or 
at any rate by a current account 
deficit, as happened in toe first 
half of tote year so dramatically. 
It is simply riding for a fall. 

Full of traps 

But capita] outflows are 
rather different If the authori- 
ties were able to add some 
£Hb& to the reserves by for- 
bidding the banks to advance 
sterling to finance third-country 
trade, it is only symmetrical to 
expect that there will be a 
similar loss when this freedom 
is restored. But any intervention 
will Show up as a gap Between 
DCE and the growth of the 
money supply. That is how the 
accounting identities are 
arranged. All monetary statistics 
are toll of similar traps; they 
need interpreting before the 
proper response can be known. 

One or two more technical 
illustrations will reinforce this 
point Most people who bother 
about such questions assume, 
for simplicity, that official inter- 
ventional is the only reason why 
DCE and monetary growth are 
not identical. They forget the 
“ trivial ” question of changes in 
the banks' own capital (their 


non-deposit liabilities) and in its 
currency counterpart 

Yet this can be important 
Commentators have noted Big 
changes recently in the 
switched-ln-switched-out position 
of the banks, which were a very 
large source of foreign flows 
even before exchange controls 
were liberalised. One suspicion 
is that this had nothing to do 
with capital flows, Bat was 
simply a way round the corset 
restrictions. Banks could switch 
overseas sterling deposits to 
foreign currency more or less 
overnight in order to reduce 
their eligible sterling liabilities 
on make-up day. Again, the 
result is to produce a gap . 
between DCE and sterling 
monetary growth, as far as the 
statistics are concerned. 

To wind up this brief tech- 
nical discussion, we can say 
that in some circumstances (re- 
financing of portfolio or 
nationalised industry loans, for 
example) toe use of the re- 
serves is sensible, and the 
counterpart bulge in DGE is 
nothing to worry about. In 
others — financing a weak cur- 
rent account, or window-dress- 
ing by toe banks — we can con- 
clude that the money figures 
give a misleadingly reassuring 
picture, and DCE is a more 
reliable guide. There is no 
escaping toe need for analysis 
and judgment 

It seems to me that similar 
objections and reservations are 
bound to arise when any new 
proposal For credit control is 
closely examined. For example, 
some proponents of an “auto- 
matic ” control of the monetary 
base urge the issue of Treasury 
securities with a life as short 
as seven days for funding pur- 
poses. Why it should be sup- 
posed that a company treasurer 
who holds a short-dated bill la 
Bank of England Certificate of 
Deposit as it were) should be- 
have any differently from a 
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HOW CREDIT EXPANSION GOT AHEAD... 


SIX MONTH RATE OF CHANGE . 
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man holding a similar instru- 
ment from the National West- 
minster Bank is not clear. This 
could be a good way of put- 
ting a reserve asset squeeze on 
the banks, but a misleading 
measure of the money supply. 


Some gadget 

That is enough of technical 
quibbles. They are enough to 
illustrate my own view that 
the banking corset, which 
I have satirised since its Incep- 
tion, will have to go sooner 
rather than later because of 
the abolition of exchange con- 
trols. Any new control which 
takes its place is also likely to 
require judgment in its use and 
care in its interpretation, and 
is equally likely to generate mis- 
leading figures when it is put 
under strain. I myself am horri- 


fied to find that some mone- 
tarists, who have educated us 
all to understand the dangers 
of crowding out — that is. the 
extreme importance of getting 
fiscal policy right — should still 
be flirting with the idea that 
there is some foolproof gadget 
which will make monetary 
policy self-sufficient. 

I believe, on the contrary, 
that the lesson of our disillusion 
with monetary restraint so far 
is simply that when fiscal pres- 
sure is excessive, nothing else 
can go right. Interest rates rise 
to the point where investment 
in plant and stock — the 
armoury of the fight against 
wage cost pressure — is pro- 
hibitively expensive, where toe 
balance of payments is under- 
mined and the financial market 
clogged. With open exchanges 
the consequences are less easy 
to fudge, and more dangerous. 


As&csy Harris 


Problems of 
the 
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Harvey and "Thomson, in con- ' ^to***^' 

tending (October 29> toat toe g- ^ktrick Bolden. . 

-Prime MihiSter : and also- toe . “W& *• .? 

. Finandal r Titwa haws; >Bpt aatouirwfoifc - . 
corre<fliy4iagnosed the ^ . 

; of toe Common Agricultural v ’ ■ ; i ’- -i . 

" Poiicy and the EEC Budget are . VS 1- -i 

7. doing a- great disservice tq the - I t HTIS flllu ' 

-"public tfifiOTsskm- which 'is con - . ‘ ..»• 

■ fused enough; jlready.’ They , r htlttGr - f 
-seem ; to Be^ suggesting 'Chat ^ 

public expenditure' by 'Britain From Mdjor General R. Mans 
In toe form- of net iransfers to v Sir.-— In your report (October 
other EEC countries is not very 25) . Of toe jpnblic 
important and /that these can? debate - intoe House of 


Letters to the Editor 

■jail tonie true with my full bless- 
ing, ^ated- I wish bam the best of 
luck with too Russians, to date 
'• tbe Brain: beneficiaries of toe 
coinmcBi^gricnltaral policy, it- 
self tbe sple “success” story of 


; only be changed by, :a- ftmda- 
■ mental alteration; of the. '.CAP/ 
1 Tbe net transfers, as everyone 
surely now knows,, aie around 
- £Ibn per; annum ahd tmder pre- 
sent arrangements^ are likely to 
rise in future. This te a large 
"sum;: certainly " considered: in-: 


AnrinS .Mr^HattersIey was qfioted 
,ab derMSding to *now how it 
was;toat the country could 
afEqnjr more for defence but less 
fbrjjpbspitaJs. 

■ Perhaps his Shadow Cabinet 
. colleague Mr. Denis . Healey 
suii4_ rawiuy; {“.-Could supply toe answer to that 

queriion; on March 5, I960 when 
. pabhc expezitotare toe Govern- of state for Defence 

sai ^ during a defence debate 
1 ^ we cut defence expen di- 

fjn'S S? hire to. the extent that our , 
^ -sarii ref orm is a nec e s sa ry con secur jty is imperilled we have tion 

r-SnSSSf could '^SS Wehavea 

our gratuitous net payment of *** ■« ateB - 
. . fjlbn at a.-jstroke and . without. Rowl ^ y Mans - 
reforming toe CAP at an by, for 
instance, tearing up our cheque 
and raising toe money . from 
people better able to afford it 
than ourselves. 

Wynne Gbdley. . . 

Department of Applied- “ - 
Economics, . 

University of Cambridge 
Sidgvnck Avenue, Cambridge. 


Kirke 'Bouse, 

Svxty Road, 
BfocTunhyrst, Hants . 


The penalties 
of invention 


Farmers and 
the French 

From Sir lari Macdonatd of Steat 
.. Sir— Mr. Wafioer, ; our Minis- 
ter of Agriculture, was not 
quite right when he said- that 
toe French refusal to allow free 
access tor our lamb, to their 
country would spark a serious 
crisis within the EECi the real 
crisis that is now occurring is 
actually within Britain, a crisis 
of confidence amongst toe farm 


From, the Managing Director, 
EMI Music, Electronics and 
leisure Group 

- Sir, — The , article by David 
.FisfitocK" (October 18) entitled 
“ The , penalties of invention” 
includes several passages open 
to ' Twigiin Hers fanfling . Some 
relate to patent litigation - in 
which EMI - is involved in the 
UJ5. r while others incorrectly 
reflect the. course of our EMI- 
scanner programme and . the 
contribution made by toe 
Department of Health and Social 
Security. 

Dr. Godfrey Hounsfield's pro- 


machine was installed by EMI 
for clinical trials at Atkinson 
Morley's Hospital. Wimbledon, 
in September 1971. 

It is also incorrect to state 
that “ perhaps a score of com- 
panies " were trying to trans- 
late the ideas of Professor 
Cormack into a rival brain 
scanner at the time that Dr. 
Hounsfield was constructing toe 
first machine. EMTs patents for 
toe scanner have been exten- 
sively investigated by legal 
counsel and others. These 
investigations have failed to 
reveal thkt any company in toe 
U£. or elsewhere tried to 'apply 
these ideas into a practical 
machine. Indeed, all the 
evidence indicates that develop- 
ment of rival brain scanners did 
not start until after the first 
clinical results from EMI’s 
experimental machine were 
announced in 1972. 

Although it touches on the 
topic of patents the article does 
not develop the point that it is 
the worldwide erosion of legal — 
and particularly patent — protec- 
tion for inventions which repre- 
sents. one of the major hazards 
facing toe innovator. The lack 
of rapidly enforceable protec- 
allows imitators to 
plagiarise wantonly, knowing 
that they can profit for many 
years before they are penalised 
— by which time toe barm to toe 
originator has been done. 

The article concludes that the 
problems encountered in CT 
imply that Britain cannot really 
expect to exploit, on its own, 
advanced new technologies. This 
is surely a policy of despair. 
What we must do is evaluate 
carefully the commercial suc- 
cesses as well as toe failures 
and try to match the perform- 
ance of our international com- 
petitors in the engineering, 
production, marketing and sell- 
ing of the products and services 
emerging from our scientists’ 
inventions. There is no inherent 
reason why this cannot be done. 
C. 2t E. Brooke. 

20, Manchester Square, WL 


beyond the control of either 
of us. 

It requires a solution fair to 
both parties and this is what 
we are at present seeking to 
negotiate. 

(Sir) Derek Ezra. 

National Coal Board, 

Hobart House, 

Grosvenor Place. SW1. 


On the 
line 


From the Joint Managing 
Director, The Observer 
Sir, — In your issue of October 
24 you stated that linotype 
operators at the Observer can 
earn up to £600 per week. This 
is not true. None of our staff, 
in any capacity, has been paid 
at such a rate, either on a tem- 
porary or a permanent basis. 
Roger Harrison. 

The Observer, 

8, St. Andrew's HiU, EC4. 


Increased 

fares 


Coking 

coal 


mg community.. Like most others jecti" which started in 1967 and 
concerned with toe land and its resulted in the first CT (cam- 
prosperity, I voted in favour of puter tomography) scanner. 


From the Chairman, 

National Coal Board 
Sir, — I am sorry that my 


pruspeiiQ', w . puwr — : recEnr reference to the cokins 

the Common Mtofcet ' Was. I was; at. all time earned oaf fSX 


right^-What with VAT and farm: against ah agreed research 
costs soaring, I' sometimes won-. , budget , and programme. The 
der. how -farmers find any bene-,; .scanner did not " languish in 
fit from membership, especially :. the laboratory,” nor was there 
now.. ; that the .French, who any untoward delay in convert- 
played a large part in .drafting ing the- research concept into _ 

toe common aghicititiiral fwticy, the machine which went into -industries ana needs 
are showing great reluctance in production after clinical trials, treated objectively, 
accepting tfefc ratings of The At an early stage, consultations Some years ago toe National 


coal problem, when on a visit 
to Northumberland, should have 
been described in such emotive 
terms, in your issue of October 
27. The problem is a serious 
one affecting the coal and steel 
to be 


European -Court 
Sir lem Macdonald,- 
Thorpe Ball, 

Bvdstim, Driffield, 
EastYorks. 

Rebellious 

British 

From. Mr.' H. Holden 


From Mr. J. FuUer-Skapcott 

Sir, — You must promote a 
private Act of Parliament so 
that correspondents who write 
to you with dodgy figures will 
be committed to toe stocks. 
That way distinguished econo- 
mists would be able to throw 
rotten eggs at each other and 
there wuuld be added excite- 
ment for people like me who 
wish to take issue with toe vice- 
chairman of toe Westminster 
Chamber of Commerce. Mr. 
Stevens. (October 26) falls into 
a common trap when he says 
that a 20 per cent increase in 
fares means, for a standard rate 
tax payer, a 30 per cent increase 
in the amount which has to be 
earned to pay toe fare. 

Take for example a commuter 
earning £8,000 pa and suppose 
his allowances and reliefs come 
to £3,000 pa. He will then pay 
income tax of £1,463 on hte 
taxable income of £5,000 leaving 
him with £6,537 after tax; If 
his season ticket costs now 
£400 pa it will represent about 
2.3 hours per week. If the fare 
is increased to £480 pa it will 
represent about 2.7 hours per 
week, an increase of 20 per 
cent. 

Mr. Stevens* claim would only 
be true for a commuter who 
paid no tax at present and 
whose additional income from 
additional hoars worked was 
taxed at 33 per cent Such an 
artificial ex am p le cannot happen 
In practice with our present 
structure of tax rates. 

J. N. Fnller-ShapcotL 
Minster House, 

Arthur Street, EC4. 


nical, political relationships, 
etc., twenty years from now? 

Why should self-sufficiency be 
the over-riding aim? Few in- 
dustrial countries can aspire to 
that and may do better by re- 
liance on imports. Ibe UK could 
be importing much cheaper coal 
for both electricity generation 
and steel manufacture. And if 
we wanted to speed up toe ex- 
pansion of our nuclear generat- 
ing capacity, we could invite 
tenders from the engineering 
industries of Germany, France, 
the U-S-, Japan, etc. Why don't 
we? 

Why has “conservation'’ be- 
come such a fashionable slogan? 
Tins country is still using less 
energy than in 1973 and it is 
difficult to believe that our 
energy demand will soon grow 
rapidly again, given the high 
prices now ruling. Even when 
the economy starts to grow 
again, energy is likely to be 
used much more efficiently than ! 
in tbe years before 3973. 

One is sometimes inclined to j 
believe that professional fore- 
casters — like the skilled journal- 
ists who report their learned 
incantations — feel some pressing 
need to keep us all in a state 
of anxious suspense. 

Neville Beale, 

Chelsea Towers, 

Chelsea Manor Street , 

SW3. 


GENERAL 

UK: Chairman Hua Guo fen g. 
Chinese Premier, lunches with 
Mr. Gordon Richardson, Governor 
of the Bank of England; dines 
with Sir Kenneth Cork, Lord 
Mayor of Loudon, Guildhall. 

Result of British Leyland bal- 
lot on rationalisation plan. 

Demonstration by Corby wor- 
kers against steel plant closure. 

International tanker safety 
two-day conference * opens, 
Brighton. 

Two-day conference on world 
oil shortage, the European im- 
pact, opens, London. 

Overseas: U.S. Treasury auc- 
tions 1.25m ounces of 


Today’s Events 

PARLIAMENTARY BUSINESS 
House of Commons: Shipbuild- 
ing Bill, second reading. Motion 
on toe EEC (Definition of 
Treaties i (International Wheat 
Agreement! Order. 

House of Lords: Law Reform 
(Miscellaneous Provisions) (Scot- 
land) Bill, third reading. Insur- 
ance Companies Bill, second 
reading. Motions to approve Tax, 
Consumer Credit and Judicature 
Northern Ireland! (Consequen- 
tial Amendment) Order 1979; 
Administration of Estates (Nor- 
thern Ireland) Order 1979; In- 


dustrial Assurance (Northern 
Ireland 1 Order 1979 and Statu- 
tory Rules (Northern Ireland) 
Order 1979. Debate on possibility 
of establishing a locally elected 
Administrative Assembly in 
Northern Ireland. 

OFFICIAL STATISTICS 
Building society house prices 
and mortgage statistics (third 
quarter). 

COMPANY r»lEETSNC-S 
Covet! European Trust, Win- 
chester House. 37, London Wall. 
EC, 11.30. lnt. Prop. Develop.. 
Winchester House. 100 Old Broad 
Street, EC, 12. Park Place Invest- 
ments, 136-142 Bramley Road. 
W, 12... 


between EMI and' toe DHSS led Coal Board undertook sub- 
to toe Mfaifi try giving practical stantial investment in new 
and financial support . to the coking coal capacity in the light 
‘project of what were then British 

<„„**_„* hrino ft Steel Corporation's expansion 
The investment to hnng ^ ^ ^ 

to - thSS toe with them. The world recession 

Spectre of the 

been less than one-tenth of ihe ':gfi£T J? *£5 J* 

£2 60m quoted. 




elsewhere, far from expanding 
has contracted and the 
reduced demand for steel 


^“te^Sted^effTin one Professor Allan Cormack 

S*" IMS nwsg 3 j 
aslSiiSBkSB' S-Srre 


tities of this coal in preference 
to UK supplies. I regard this 
as a temporary market 
phenomenon. 

Tftat is a. matter of opinion. 
What is a matter of fact te 
that the . NUB is producing 


energy gap 

From Mr. N. Beale, ■ 

Sir,— 'Hie article by Ray 
Dafter and David FteWock (Oc- 
tober 29) prompts some ques- 
tions:— 

Why should such reliance be 
placed on energy forecasts, 
whether on the demand or 
supply side? Such forecasts are 
beset with various pitfalls, since 
the accuracy of the many 
assumptions made largely deter- 


— . - . ... nf mnenon oy us mvc coking coal in tine with what mines the result Tbe fact that 

proportion of evm the pr&iem with some radiological we had previously agreed with the Department of Energy has 

“inadequate’* Wdp-wJ which Sr. Hounsfield BSC but which is now sub- found it necessary to alter the 

their stamge ,blong foi ’ . row appu^ • srtautiatiy in excess of what they views set out in tbe Green Paper 

from traditional markets saddles JgJ* throughout his original are prepared to purchase. . illustrates this rather well. Just 
them. and certainly This problem has been how certain can we be about 

rOnee we get out or possibly researra v experimental created by circumstances the pattern of economic, tech- 

are.'timrwif out h is dreams t an until tne nun. 


The Lambeth 
way 

From Mr. D. Franklin 

Sir, — The Government's 
dilemma over public spending 
cuts (October 27) assumes a 
wide held belief that these cuts 
automatically have to result in 
less spending on health and 
schools. 

This theory rests on the 
fallacy that at present all 
government spending is being 
efficiently and economically 
used. As no competition to 
state or local government exists, 
no one has ever costed these 
monopolies for efficiency or 
value for money. 

Only recently have we had a 
few disclosures of how prudent 
local government has deployed 
its resources. Far from Anthony 
Cros land's party being over, 
local government manning has 
increased by 22 per rent. 
Recently Greater London 
Council produced figures which 
showed that the direct labour 
force was losing £300,000 a 
month. 

The Borough of Lambeth is 
spending 10 times as much as 
its neighbours on consumer 
advice staff and £695,000 on 
consumer services— four times 
as much as its neighbouring 
boroughs. Parking meters are 
losing £125,000 per annum over 
the last seven years and in 
April this year toe domestic 
rates increased by 39.9 per cent. 
Tbe business rate is now 102.4p 
in the pound and these increases 
were introduced at a time when 
- inflation was running in single 
figures. 

The borough controls 32,000 
houses and the sum of unpaid 
rents by tenants who have left 
the borough is £500,000. The 
total sum of rent arrears lost to 
the council has readied £2.9m 
over two years. As this repre- 
sents 2.25 per cent of annual 
expenditure it is obvious that 
were the council more prudent 
with ratepayers' and taxpayers’ 
money the Government rate 
support grant cuts would not 
necessitate any cuts in health 
or education. 

D. G. Franklin. 

Lerpiniere House, 

12 2 Kennington Road, SE1 1. 


WHERE IN THE WORLD 
WILL YOU FIND 
STANDARD CHARTERED? 
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Here in Miami, at One Biscayne Tower, 2 South Biscayne 
Boulevard. This newoffice is typical of our expanding facilities in the 
New Wodd.Whateveryour business and your banking needs, Miami can 
link up directly with any of the 1500 Group branches and offices in 60 
•countries throughout the -world. 

How does this direct-contact system benefit you? By saving 
you time and money on your transactions. If you have business in Florida, 
or between Florida and other parts of the world, talk now to Keith 
Skinner in London on 01-623 7500, orD. G. Grantin Miami on 
(305) 358 7766 (Teles: 264208, Cable StanchartMiami). 


® Standard Chartered 

^►1 Bank Limited 

helps yrathroug^^ 

Head OSes 10 QanenisIaneilnidcttEGiNZAB Agee .£12 ,000 adiion 
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Companies ami Markets 


DCM slides deeper 
into the red midway 


UK COMPANY NEWS 


Booth (Intnl.) sees 
profit downturn 


Crellon unable to forecast 
profits for current year 


Toymaker Dtrnbee - Combes - The company says that at the tions for the sal 

Mara, which yesterday disclosed end of September the CJK toy are in progress. 


* From increased sales ' -of appointing since .. one of the 

lions for the sale of DCM Panels HS.93m against £15. 17m, pre-tax Sjoi^s UK tannmes is In i “snb- dertrica! gronp, are 


increased pre-tax 


of and toiletry division orders were The company says: 14 When we 


rams of Booth (International suluuoi judo «uu is tajiwuai ui z^ir- - >•_ i. n **,- directors 

hidings), hide and skin mer- continue in the red in the second JJD “ An fl mean . 

o^i ««« fr«wn half which urfii hrino annual revealed >esreruay. mean- 


group's UK tannmes is in -job- Ul( l lll ICHTC 

S?™. i J, < ^. a ?£, i L e S?SS;*S still in Umbo, file lUrectars nluflLlu/1 Id 


director, said 
number of o; 
to solve the 


trading position.” 

For 1978 the group made pre- 


oi ns presence in the U.5. me two urv amsraos — toys/ ana norm 

Mr. Richard Beecham, joint toiletries and DIY/industrial— should be a material and 
man aging director, said there are said to be trading success- Immediate improvement in the 
were a number of options fully and profit from these 44 will trading position.” 
available to solve the U.S. again be significant” However, For 1978 the group made pre- 
difficulties. He dismissed the the abnormally high interest tax profits of £L26m, on whim 
idea of selling off the Louis Marx costs and tbe effects of the 1TV a dividend of 5.66923p was paid- 
subsidiary to one of its U.S. strike on toy advertising will See Lex 

competitors as “barking up the reduce UK profitability below 
wrong tree” but said a possible the record level of 1978, the ^ 

solution was a merger along the company adds. m oFQI ' 


The group should continue to . £OJm for 1979, representing the for ^ current 

trade profitably in the second half third consecutive year of profits J™* 81 proMS Ior 
despite a dramatic decline in the decline. This unhappy situation year- 

international hide market The may be corrected next year if listings m the shares were to 


year." 

Listings in the shares were to 


r nr lg|0 imp ujluuv mauw pit uuw*juui««u uiuc uuuneii * v — - — g— - — * w 

tax profits of £L26m, on which directors warn however that the loss-making tannery is have been cancelled on puouca- 
a dividend of 5.66923p was paid- ‘ total profit for the year is not - turned round, but it is by no tion of the accounts - ana 


See Lex 


proposed 


Losses in Germany are run- 


venture agreement with G. and R. ning at a greatly reduced rate 


Wills in Australia. 

He reports that trading in the 
U.S. division has suffered 


this year, while in Australia they 
have been substantially reduced. 
“We are close to signing a 


because of higher interest joint venture agreement with 

charges and late production of G. and R. Wills (Holdings), a _ 

certain items in the Aurora long-established Australian trad- , 

range Ing company, under which the THE DIRECTORS of the C®ral 

" . ' - , • 1 • M.v r.imn. Cmnn ara niiina tVie 


Coral 
Leisure 
interim up 


expected to. equal the £638,000 means 
achieved last year. will b< 

First half tax -charge is profits 


means certain that the gronp the Stock Exchange had 
will be able to return to its 1976 recommended that shares could 


£195,000 (£105,000) giving earn- interim dividend has been main- 
ings per share of 4.5p against -tained and If the final is also 
2.4p. The interim dividend is . repeated, a prospective yield of 
raised from L5075p to l-575p— 12 per cent will be reached at 


be dealt in under Rule 163(2). 
This was announced in August. 
Now the Stock Exchange has 
changed its and withheld 


a radical Lex considers the terms of the British Petroleum, issue ami. 
in the past gjso looks at the implications of the one- point -lift in both the; 
“unable to ' west German Bank and Lombard rates, collided with the 
the current jjjj gbit. rise m rediscount quotas which are designed to ease:. 

liquidity. The column also examines the shflrp rise in ha^- ’- 
res were to time loss® at the troubled to ymak e r , ihnibee-Conibex-Maix 
on publics- Elsewhere David Dixon and Son has put in a £2.Sm ca s h and.- - 
aunts - and share offer for Moiitfort Knitting Mails, which is initially, stoutly; 

inge had resisted, and both Booth IntematKmal Holdings and Iticbardsons 
aares could westgarth have announced markedly better results.- Crellon ' 

:ule 163(2). jj M announced, rationalisation 'measures which the group ... is ; 

in August, confident will restore profitability and the Bernard Suiriey share ... -. 
w price has ^ een pending- ah ainknmcement That 


12 per cent will be reached at permission for dealings under 
GOp,. down 4p. At the above fore- this rule which Is currently 


the previous final was 3.1825p. 60p, down 4p. At the above fore- this rule wi 

The first half profit includes 1979 level, the fully being revised. 

£21,883 (£10^63j in respect of taxed p/e looks pricey at a Tfa e shares 
associated companies in Northern prospective 9.4. suspended al 


ably concerns the property revaluation and should indicate tire 
price' at which Eagle' Star wiH come in wkh. ils h^end^d bj^. 


Ireland. 

The Board says that profit has 


As the hoped-for recovery in business of our Australian sub- Leisure Gronp are raising the ^ een depressed by a substantial 
North America has not material- si diary will be merged with their interim dividend from 3p to In one of -the TTK tanneries 


loss in one of the UK tanneries. 


ised the Board is to re-assess toy and gift businesses. We shall 3.44 77p and say trading to date mainly due to a difficult market 
the scale of our presence there, hold a 50 per cent interest in has been satisfactory desp ite j Qr ^ produets. Vigorous efforts 
and discussions are under way the new enlarged company, DCM difficult conditions m the first ^ being made to rectify the 
to achieve the best method to WiUs." tew ™ - situation but losses will continue 

bring this about" The plan to "float off" cer- In 1978, a total dividend of in the second half 


Associated 

Dairies 


The shares therefore remain _ V • 

suspended although, following ft wig ^ gm receivership. The net change in theatre ding pattern bf 
the passing of several resolutions gf writing off She group’s .in- the company he cannot forecast 
at the special meeting on TO i ve meut in Superlamp, how- profits for '.the coming year nbr 
November 23, shareholders are CTeri is stated as £933,000 which recommend a dividend. 
advised to apply through their =_ shown as an extraordinary however; confident that a firm 
stockbrokers to the Stock foundation for growth . has bees 

Exchange if they wish to deal ^ ^ of July Crellon sold laid and ' intends . to : seek a ta- 


bling this about" 
First-half - results 


show tain of the DIY and industrial 6.7p 


turnover increased from £39. 15m interests to shareholders is pro- profits 


£18. 54m 


pre-tax 


to £46.76m. Apart from the ceeding. £22.0 lm. ' directors state: ~ 

impact of the increase in interest DCM says that working capital Following the restructuring of 

charges, from £1.75m to £3.05m, will be released by the sale of UK borrowing arrangements last q comment 


in the second half. 

- Results for the rest of the 
group were satisfactory, the 
directors state: 


Mr A N stockdale. chairman for permission to deal under Rule its next largest subsidiary, Elec- listing for the .shares at an ; 
of A^odXed DaSS told the 163(21 .tronics, for £907,007, although it appropriate time in the future,. 

Afnw that Aada’s suimrstores The news is contained ' .in a had been the only profitable part The special meeting will aba 


AGM that As da’s superstores The ] 
were actively, investigating 36 circular 


accompanying 


3 a had been the only profitable part The special meeting will aba 
the of the group, making £30,000 -of have to approve the sale of Elec- . ' 


superstore sites in the south of results for the year to the end trading profits on turnover of tronics which leaves the group 


England, 16 of which were in of April which 

0 . * . • __ _ _ » — mco Ann 


pre-tax £2.7m in 1978-79. 


with a pro forma balance sheet - 


the 50 per cent holding in Euro- autumn. 


the trading loss of £2.08m the 50 per cent holding in Euro- autumn, Ebe conversion of . He 

(£122m) incorporates the whole - tech Mirrors International. Also, overseas borrowings to a The market in international hide 198G 1 
of the build-up period for Aurora the business of DCM Plastics, medium-term basis has been trading has been jumpy of late stores 
whereas last year, its purchase which does not give a satisfactory completed, thus ensuring and Booth Internationa] has been inciud 


_ London ’and the Horae Counties, losses of £459,000 (£913,000) even Other elements in the group as at end April (excluding Elec- 

w comment added that by the end of after deconsolidation of losses were more than dbubltd tronics) showing shareholders; 

The market in international hide 1980 Asda would have 12 super- Superlamp Metallic, which went head office expenses of £260,000, funds of £578,000, borrowings uf 
trading has been jumpy of late stores trading in the south, into receivership in mid-ApnI. but an interest bill down from £360.000. . cash facilities. . .0# 


whereas last year, its purchase which does not give a satisfactory completed, thus ensuring and Booth Internatios 
meant the inclusion of costs for return on capital employed, is adequate facilities for the group's suffering as a result 
only three months. being closed down and negotia- existing development plans, half figures are, fr 


y of late stores trading 
has been including its 
The first- London and 


half figures are, frankly, dis~ commuter belt 


in the south, 
first store in 
four in the 


into receivership in mid-ApriL but an interest bill down from £360,000. .cash facilities. : of 
Superlamp, which lost £466,000 £208.000 to £107,000. £770,000 plus a UB. loan of 

at the trading level in . the pre- ‘The company now intends to £250.000 subject to a first fixed 
vious year had lost £L8m by the concentrate on its microsystems charge. 

— businesses, named Mainline Elec- 
tronics and Mainline Electronic 
Components, covering research T ■ , -a 
and development, production and I nil A/1 W AQI 
bulk trading in the microchip Ullllvlt AVvAi' 
industry. ■ -m 

Initial remits from the trad- nnwip lAftct 
ing side are said to be encourag- vd Jl 1X3 • 

ing and overall the sector is said -•••"- 

to show “considerable potentiaL” flQVC TY1AV*A 
The production unit is delivering l/dl Y i3 JL31U1 V 

t °r.,r tt 2 D T ft ui a i TAXABLE SURPLUS of United 
an annual rate which should »» — 







m 


shortly reach £lm." Mr. Josenh ri 

«««» . • . n.Bm to ti.Dm in tne year to 

mger, the new chairman, cl aims . * nr «i 1070 on ptors irtmmo 
With this new emphasis, and ^ — 

as part of the condition of sale do ^ & !'EJL 5in { „ to i?^* 


Beal Property Trust slipped from 


of the electronic subsidiary, 
Crellon intends to 'change its 
name to Mainline Electronic. 


Tbe surplus is struck -after 
crediting £55,527 profits ..'1o£ 
associated companies, against 


SharehSdel«$ « the special ^ 


TRS-80 


meeting will also be asked to 
agree to a 50 per cent increase in 
tite authorised capital to £3m, 
partially to cover the issue of 


There is a tax .charge- of 
£733,227 (£846,465) and after an - 
extraordinary ;debit of £4L394 
(£60,924 credit) .arid, minorities-. 


warrants to the group of share- the attributable surplus comes 
holders led by Mr. Eiger and out •* *737,304 compared to 
Antony Gibb Management, who *802,236. 

provided loan capital by way of ,, -A. final drvidehd. of. 4.75p 
a rescue earlier this year (4.375 p) is announced, making 


MICROCOMPUTER 


If the warrants are exercised ®P (5.625p), .The busipess of the 


in full these shareholders would company is property investment : 
control over 50 per cent -of the 81111 development - — :• 

equity but the Takeover Panel . - 

has excused them the obligation ■ urrTAlw T1%T17 
of making a full bid for -the vv I JLATv Llv V 
re m a in der. Witan • Investment • Ce r s 

Mr. -Eiger.-.teUs shareholders in . • U,&$25m loan 1983 has heed re- 
the accounts that in view- of the paid. •• • .*- • 


ISSUE NEWS 

Ulster contractor to 
seek 163 (2) listing 
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TRS-80 is fully wired and tested — 
NOTaKiL 

Designed and manufactured by 
TANDY CORPORATION. 

‘Level’ refers to version of BASIC 
programming language offered by 
a particular version. 


Mass production 

11 1 • 1 


prices tumblingagain. 

Within two years of introduction world-wide 
sales of the prodigious TRS-80 microcomputer 
have soared over the six figure mark— Thousands 
upon thousands are now in use in businesses, 
schools, laboratories, universities and homes 
performing a multitude of useful functions, from 
teaching ten-year-olds to financial analysis. 

Anyone can learn to use TRS-80. The system is 
modular and can be extended as your knowledge 
and requirements increase. For the price of a 
good typewriter you can become part of the 
‘silicon-chip’ age. TRS-80 is the worlds biggest 
selling microcomputer, designed, manufactured 
and sold by Tandy Corporation. 

The economies of mass-production mean that 
we can now reduce prices yet again.to an all time 

. 5ow - ^ trs-s 0 at y° ur 

/0?w£\ nearest Tandy store, today, 

/• and discover what it can do 

{_ for you. 



Hew all time low prices 
4K LEVEL 1 6335 ay 5 

4K LEVEL I £ 385.25 £ 335.00 

INC VAT PLUS VAT 

4K LEVEL II £ 469.20 £ 408.00 

INC VAT PLUS VAT 

16K LEVEL 1 £ 485.15 £ 421.87 

INC VAT PLUS VAT 

16K LEVEL II £ 546.25 £ 475.00 

jjndtriesraimgncKg/Fed) INC VAT PLUS VAT 

Please send full details of the TRS-80 microcomputer 
system plus location of my nearest TANDY store. 

\ am interested in 

TRS-80 □ TRS-80 Model II □ 

NAME -■ 

ADDRES S • • 


PHON E ■ ; / 

KNOWN AS RADIO S HACK IN THE USA 

TANDY 

OVER 170 STORES & DEALERSHIPS NATIONWIDE 


‘K 1 factor relates to size of Random / 
Access Memory and degree of 
program and data storage a particular 
system offers. 

TRS-80 is a modular system capable 
of expansion to suit your needs 
exactly. Get details of ‘expansion 
interfaces', 'upgrades’ and system 
capabilities from your local TANDY 
store. 


NewfbrtheeightiesJhe 
bigger business system. 

Following the staggering success of our TRS-80 
microcomputer system, early 1980 will see the introduction 
of TRS-80’s big brother, the TRS-80 model H. Designed to 
out-perform business computers costing many thousands 
more it has storage capacity from one-half a megabyte to 
two megabytes. Still modular, just as versatile and simple to 
operate, the TRS-80 model II will revolutionise the systems 
of business large and small at a price that virtually any 
company can afford. Demand is again expected to be 
phenomenal— post coupon for full details and order now for 
delivery early in the eighties. This is tomorrow's system, ft - 
will, give you more computing power for your money than 
you ever believed possible. See it soon, compare it with 
‘main-frame; costs, features for feature, byte for byte and 
save your company thousands! 


A placing document is ex- 
pected to be issued towards the 
end of this month for a parcel 
of shares in- McLaughlin and 
Harvey, an Ulster-based building 
contractor, seeking a market 
under Ride 163 (2) of the Stock 
Exchange. 

Ordinary shareholders, which 
number about 55, are being in-' 
vited to make available up to a 
quarter of thetr holdings to be 
placed by County Bank and 
stockbroker Capel-Cure Myers. 

Detailed terms have not yet 
been finalised but the placing of' 
up to a fifth of the equity could 
bring in roughly £0.5m. 

Tbe company said it had no 
immediate requirements for 
cash, but some shareholders 
wanted to realise part of their 
investment ' 

The largest shareholder is Mr. 


Henry McLaughlin, the chairman, . 
and Iris immediate -family -wim ; 
hold about 30 pier cent the ’ 
equity. There are three other - 
shareholders with a "stake of just > * 
over 5 pec cent' v. 

The company; Which was estate v 
lished. as a partnership in the ' . 
1850s, Is engaged in commercial, 
industrial and public authority 1 ' 
building, -civil .engineering and.'- 
industrial and commercial de- - 
velopment. A£out a third of 
group sales originate in main- - 
land UK 

Profit before ‘tax and extra- 
ordinary items for 1978 was 
£0.67m on sales of £28.6m. The . 
directors are forecasting profits- -- 
of £0.85m and sales of £32m in •'.! 
the .current year. • 

• • The placing has been timed for' ' . \ 
November 22. : • : 


Bristol Water £7m issue 



Bristol Waterworks Company 
is raising £7m by way of tender 
for 8 per cent Redeemable Pre- 
ference Stock, 1984 at a minimum 
price of £100 per cent. 

The riocle is redeemable at par 
on November 30. 1984. 

The first dividend, amounting" 
to £2-744, wfll.be pSable on 
April 1, 1980 and thereafter half 
yearly on October 1 and April 1 
. Tenders must be for £100 nom- 
‘S® 1 ,i* r w mniaples thereof and 
should be ncuide before Novem- 
ber 7, 1979. The issue is payable 
as to £10 per £100 nominal miff-. 

te? -S* 1W9 Bal ““ by Not ™- 

Arrangements have been made 
through brokers Seymour, Pierce. 

tuKL viO* 

• comment 

Bristol's £7m water issue is prob- 
ablythe last five-year issue of 
lts JTp 0 (or some time. It follows- 
a £Z.5m issue of similar duration 
from Cambridge. Water last 
month which attracted applica- 
tions for £7.8m of stock. As 
should be a good response to the 
Bristol issue -although, as- 
Cambridge indicated, there 


on tte state 
.of the gilts market over the next 
week. • At current levels, a pre- 
BH * ? *a!f. .Point looks 
likely- At the minimum- price, 
the yield is ll.42 per cent while 
for those able, to take advantage 
of franked income, the yield is a 
more attractive 16.6 per cent 

900% scrip 
at W. Yeates 

A nine-for-one scrip issue has 
been made by .W. S. . yeates, 
increasing the capital from 
£23,338 to £233^80. - • - 

The existing 32,667 42^ per 
cent - £1 preference , shares will 
be cancelled for payment Of A4p 
per share" to' racli . preference 
holder. Implementation involves 
h reduction 'of cajiltaj and is 
ti>etefore r subject High-Gourt . 

confirmation. r‘u ^ ■■ s' ' » ■!■ 

The company; which- ■operates 1 
as a -jntrtpr veWtiie ' distmmtor, 
has ' been'' quoted --since' June - on. 
tile ■ ■ Over : the Counfey maritet •• 
- arranged by M. J. H. Ni^jtmPale '' 
and- Co... •• " ; 


DIVIDENDS ANNOUNCED 


. 'Iirw.ua .-.■“fco-lli- Cluvj r ln-|ini ,n 

■■cur rn* a-flctoiy Ua r.rtm c-.o - 

Wir ; hit. 


B ™NDY CORRQRATION BRANCH U.K^ BILSTON 
ROAD, WEDNESBURY, WEST MIDLANDS WS10 7JN. 


Aberdeen Trust 
AssocdL Tooling- ...int 

Audio Fidelity 

Boosey & Hawkes...int 

Booth (IntnL) int 

Border & Southern...... 

City of lAUu Brew, int 
Coral Leisure . ....int 

English and IntnL int 

Q. Goldman :int 

Graig Shipping int 

Richardsons, Wteth Int 
United Beal ........ 


Date , Corre- Total-' Total 
Current * -Bpondmg •for '-.ria$c 
payment payment div. -year . yeas - 

1-f - Dec.. 6. v 


Jan. 4. 2.3 . -2S- 

Dec. 6 .. %$. .. 

Dec. 20 1 . 51 ; * a-.: 

Jan.. 3 .LIS ±2 
Nov. 3ti ; . 0.69 


Bed* 
Dec. 4 


Jam- 4 >•' 
Nov. 36^ 


;*3 

. L05 : 

■ nfl - • 

1.05. , — 
4^8- '6^- 


Xt 

'M 9 

m- 

T4T-- 

•T425 - 
Xt.’'.' 


increased hv ^ 0Win ^ ? for • scrip issuer. f-Gn .c^pimT 

sssywas SUS ;s 

gk h 13%t ^ 
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BIDS AND DEALS 


Montfort rejects £2.5m 
offer from David Dixon 


BY KjWMETH MARSTON, MINING EDITOR . 

THE FIRST major ' raising o£ rmmirig. tp a shallow depth of call f m Hndibay to nay a rovaltv 
' foods bjran ororseas mining com*' ,306 , : feeE The property’s esti- of 7 per cent of the net revised 
panyaince the HftingofUKex- . mated, orexeserves down to 900 values from .the mettds nrorfncetL 
cS«ge control ’ repdtfa^s Is- feet autoont to 757,960 tons at an As Zdy rS Sy 
announced by Australia's-. Eai* . averag»: _cut-off grade of 0.15 has earned a nine-month profit of 
confluents! Mi ning. Anattractive-, ounces £4.7 grammes) gold per C$2i.7m <£8An) compared with 
riflflg issae.wiil imm ed iate ly iol-: ;Vt6n.y .- 4'. ■ . -> „ . only C$3.7m in the same period 

low a proposed scrip issue of one • . -Under ifce. deal, Northgate will of igyg. 
new share for Cvery -dae exist- , spend ' an iidtibal C$250,000 
Jng share held at -December 4. ■ (£S4,600)lon the first of a three- 
The - subsequent : . ASMSm staged .exploration . and .develop- \T fttir 

(£2.35m) rlght^fene, -whim will ment : progjaimne for a. 20 per IxcyV tlai/ HlvSt 

also apply to the ^&ee" glares, cenf^, interest in , the venture. -b \ . 

arising from the. scrip issue,. will ' Father spending to a total of CO 31 CODtTSCK 

be of one new share for every -"cjOLSm will raise the stake to 60 13 

two held oh December 4;,'- ,'Ri& per cent 1 JAPAN'S Ube Industries Is 

offer prke wUl beonly 60 cents ; .- Another - - gold . venture reported from Tokyo as having 
(33p at current exchange rates). announced fay Norfogate involves signed a revised long-term coal 
payable ..as to 30 cents _on appli- tho Si- Mary’s- Exploration pros- supply contract with Australia’s 
~ cation and . 30 cents' oh. , July 29,' pert-^to, '.tlie' Bed Lake mining «*• and Allied Industries to 
next year. - •’Elis' will he a xe- division ‘of north-western Ontario, ®ore than double steaming coal 
- notfocssable offer audio "any 1 part which' was intermittently worked shipments to Japan from the 
. of the "rights?' entitlement may in' the ; 1820s • and 1930s. Mean- original arrangement 
be sold. - - , *•■ £-■ v" *. '-. • • while,, the group’s 42 per cent- «-^ >e that under a new 
- r Panconthiei^K says-tJwt ffite owned Australian 'WMm Creek ZD-year 'contract beginning this 
purpose of the ‘two share; issues subsidiary - is planning a gold ?* ar \ annual coal shipments will 
is, firstly, to reduce fee share. ieachinR operation at properties 06 increased to 2.5m tonnes 
priceto 'a more 'attracfSveJevel in W^eraAustralia. , annually £r oa 2982, after a 
to the; '.public'- and? ^secondly',- to . ..u. gradual yearly increase from the 


raise further funds , for the ex- 
r pansion of . -foe company's in- 
' terests In ‘oil nod gas mid afldi* 
■ tioaal taSneral ventnres, _ - 
While still . awaiting — with 
Getty W of th e.TJ-S.— pexmlsaon 
. to go: ahead with the develop- 
' ment of its - huge -Jabiluka 


New C$I0m 
mine 

for Hudbay 


Ube said that under a new 
20-year "contract beginning this 
year, annual coal shipments will 
be increased to 2.5m tonnes 
annually from 2982, after a 
gradual -yearly increase from the 
initial im tonnes. 

The original arrangement bad 
called for the shipment of lm 
tonnes each year over the 20 year 
period. 

UBE also plans to form a joint 
venture soon with Howard Smith 
of Australia, the holding com- 


1UV41L wx- Jiu kq ■nUUUiiA • -« _ — i <• p — Mvnaanjjy wav 

uranium deposit m Australia's Anglo. American Corporar pany of Coal and Allied, to build 
Northern Territory, Paneott- -'* 400 ®roup’sTwidson Bay Mining ax more coal carriers to haul 
tinental has been mvblVed in tho and Smiting' (Hudbay) is to me contracted coal from New 
Canadian oiT search for more acquire '* -.snail, but high-grade, South Wales. The companies 
than ayearwith Focas Resources, copper orebodr with additional nave already ordered a 36,000 


reports. 

Sydney. 


James Forth from: values jhtztnc as feed for it? new 
- Show.. Lake concentrator in 


dwt tons .coal carrier from 
Kasado dockyard. 

UBE Industries added that the 


' The latter!, has successfully noriherh liahitoha. *' . UBE Industries added that the 

drilled a gas' well- itt British tHudbay has'rtghed a letter of new coal import agreement will 
Columbia which is fenam as the intent with Faleonbridge Jifickel help it meet, nearly 100 per cent 
Louise.' Pancbntiriental is to Mines and Stall lnke SDaoes for of fuel needs for cement produc- 
receivean 1X25 per cent interest a-,10-year lease, to work- an ore turn after 1982. At present UBE 
in production: bef ore .the pay*, : body, owned reqjiafly by the latter osk coal and fuel oil in a 50-50 
ment is completed of its invest- two.' companies. ratio to produce 13m tonnes of 

ment in the welL Thareafte'. the The- orebody^ about a. mile cement annually. 

. interest will reduee to 2B pet from .Hudbays StaH Lake mine. Another coal contract is 
cent.' .%•' . .near Snow 'Lake, contains what announced from Australia's Oak* 

- In London yesterday,: ■'Pax^i pfcefaBy is' called “a smaH .ton- bridge. It is a five-year deal to 


ment is completed of its invest- two: companies. ratio to produce 13m tonnes of 

’ ment in the well Thereafter, the The* orebody^. about a. mile cement annually. 

. interest will reduee' to 2B pet from .Hudbays StaH Lake mine. Another coal contract is 
cent.- .% : . ■ ■ . . .near Snow! Lake, contains what announced firom Australia's Oak- 

- In London yesterday,: Pan^' oficfaBy is'caBed **a smaH .ton- bridge. It is a five-year deal to 
continental slmre^ spart^ ^o 'hage of hi^gra.de copper and a jnraDiy a total 2fim tonnes of 

; to 712p. AlL other; things .being.- I/Assocwtion 
equal, the price after the scrip . Other sources put the reserves ™miime Ae JTmportation iChar- 
•issue would come down to 356p. st 480,900 tons grading 7.02 per bonnlere of France. Deliveries 

The= subsequent one-foMwo ’ cent copper 2.8 per cent zinc, mJoJy next yar from 

1 rights flfferof'new sbaresr at the or -mote than 070,000 ■ tons aver- ™f ne 'Y Clarence nune_ which is 

: equivalent o£ only! 32p is Urns aging &?? - per cent copper and Sf“ 8 tFLi!? 1 ' 

- pitched on very, favourable 2^8 percent riuc with values in ^ Mmmg Develop ' 

terms to hoWeis. ■ -/ . -goM'-and. ^flver, reports John ment AostraHa. 

• *: • v rj;; ' ; ■; Sogaindi -irom Turwito. 

ROUND-UP 

nm w tSJTVWCC -^ v.-.'. estaMishecL: -Some ore Leichardt Exploration of 


bonniere of France. Deliveries 
will begin in July next year from 
the new Clarence mine which is 
being developed as a joint ven- 
ture with BP Mining Develop- 
ment Australia. 


NORTH GATE’S ! -.-!.was pulldown _fo300 ftwith three ROUND“XJP 

finT ' v>- ’fere5s - estiSillshecL: Some ore Leichardt Exploration of 

. uulli . ahipmenta were made in 1962-64 Adelaide announced that it has 

Canada’?:- Norftgate ExpTora- to tto'FUn Fton-smelter. Under acquired a diamond exploration 
Son group has emt^ed Into a . fiie new dert, the ore is to be prospect containing two Kimber- 
jornt venture wifBTOrofiho Hines trucked and processed at the prospect retaining two kimber- 
to explore and, hopefnJQy, reopen . Snow Jj&e concentrator. lite pipes in the Kimberley 

the latter’s, gold -properties in v \ Hhdbay estimates that It- will region of South Africa. Diamonds 
Silk and Horwood Township? fn- Bpemt C$10m (£3^mV to develop were recovered firom the pros- 
i Sudhary,_Onterin. ...” .. v ; tte. jnme with production prob- pect at the turn- of the century, 

v,. The Orofmo-gald ininC' has.. a safely t starting during the latter Exploration work has acrw been 
three-compartment, shaft iy^tem ^tt®'^ of- 1982. TermsS&f the lease restarted. - 


prospect containing two Kimber- 
prospect containing two kimber- 
lite pipes in the iQmberley 
region of South Africa. Diamonds < 
were recovered from the pros- 
pect at the turn of the century. ; 


David Dixon and Son has 
emerged as the suitor for SK on- 
fort (Knitting Mills). It has made 
a £25m cash and shares bid for 
the socks and knitwear company. 
But Montfort says the offer is 
"wholly unacceptable” and . ad- 
vises shareholders to take' no 
action. 

Shares of Montfort were sus- 
pended last week when the Board 
announced that talks were in pro- 
gress which "might or might not 
lead to an offer.” On their re- 
turn from suspension they were 
16p higher at 86p. The terms of 
foe offer are 544p cash and one 
Dixon share for every eight Mont- 
fort shares. With Dixon shares 
2p off at 126p, this was worth 
83 }p per Montfort share last 
night. 

Dixon, with 175,000 Montfort 
shares (5.8 per Cent) under it? 
belt claims "the range of socks 
produced by Montfort will be 
complementary to Dixon’s range. 
The knitwear products of Mont- 
fort will provide a compatible 
extension to Dixon's existing 
range of products.” Dixon also 
main tains that foe enlarged 
group would be able to consoli- 
date and increase its share of the 
market and would be better able 
to compete with low cost Far 
Eastern imports. 

Mr. Michael Meakin, chairman 
and managing director of Mont- 
fort, said yesterday that he would 
save his detailed arguments 
against the take-over until he 
responded to the formal offer. 
But in addition to -finding the 
price too low, he thought that 
there would be no advantage to 
Montfort in the takeover. “In 
fact there would be more tike an 
advantage to them' 1 he said. 

Dixon is advised by Barclays 
Merchant Bank and Montfort by 
Rleinwort, Benson. 

CENTRAL AND 
SHEERWOOD 

Central and Sheerwood has 
acquired White-Young and 
Partners, a private co-operating 
world-wide as civil, structural 
and mechanical engineering con- 
sultants. 

The total purchase considera- 
tion, payable in cash, is based 
upon a formula of 3.5 times the 
average annual pre-tax profits of 
WYP for the thine years ending 
July 32. 1984, subject to a mini- 
mum payment of film. 

Consolidated net tangible 
assets of WYP at July 31, 1979, 
were £340,000 and the pre-tax 
profit for the year ended on that 
date amounted to £373,000. 

SLOUGH ESTATES 

Under the agreement entered 
into in connection with the offer 
for Yorkshire and Pacific 
Securities in March 1969, a 


BOARD MEETINGS 

The following comoaniea have notified 
dates of Board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications ere not 
available as to whether dividends are 
interims or finals and the sub-divistopg 
shown below are based mainly on iast 
year's timetable. 

TODAY 

Interims — Aveng, Bemforda, British 
Investment Trust. Canadian and 
Foreign Investment Trust. Coats 
Pa tons. Guardian Investment Treat. 
Nsmbros Investment Trust P. C. 

Henderson. Hopkins Holdings, Poly- 
mark International, Prince of Wales 
Hotels. 

Finals— Mitchell Con*. Moss Engin- 
eering, North British Properties, Sungei 
Bahre Rubber Estates. Wamyaa 
investment. 

FUTURE DATES 

Interims — 

Associated Dairies Jsn. 30 

Eva Industries Nov. 6 

Future Holdings Nov. 9 

Hoadlam Sims and Cogoms Nov 6 

Heath <C. E.) Nov. 20 

{■• c - p - Nov. 13 

London Treat Nov. 7 

Ropnar Holdings Nov 5 

Rnal — 

Bridport-Gundry Nov. 6 


V 

'N” . O ^ 




The phone rang at about fire this meaning. 

Uhtil lhen I was a senior executive wiih a thriving Me business. 
’.Nowti#r . - . 

Sadi useatofhirikit caiiLd never happen to me. 

1 was eveh past of my responsibility, fire precautions safety and so on. The 
[cca^ffliyfeJntme was ultimately in my hands. 

So were aB those vital documents. Sales ledgers, debtors lists, statements 
’kidinvoices. The mini-computer tapes and years cf records on microfilm. The very 
things you cairt insure. They’D, all be gone. 

I had them locked away of course. Some in the filing cabinet, others in fhe 
strongbox. But I knew all along! should have bought a Chubb fire resisting cabinet 
Those ordinary files are just tin boxes. Even the stuff in the safe wDl be ruined 

S I was looking at the Chubb leaflet only the other day Impressive facts and 
figures about paper chairing at about H0°C, but inside a Chubb it was unharmed- 
al over a thousand degrees. 

.. And ft wasn't the cost that put me off either For scanefhingnke 
file price of an electric typewriter I could have bought a Chubb firesafe 
cabinet and been confident of the old firm rising from the ashes. 

- They’d be patting me on the back right now 

Instead, FA have to work all hours just trying to salvage something 
from this mess. 

Imagine having to ask your debtors how much they 
owe you- 

Find out mare about GhnbWs range of firesafe 
storage units from, Chubb & Soils Lock and Safe Co. Ltd, 

14-22 Tottenham Street; London W1P OAR; 01-637 2377 

nSiisliiessivcislM^mliig 
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further 91,942 shares of 25p each 
ranking pari passu with the 
existing Ordinary shares have 
been issued by Slough Estates in 
exchange for 35,915 shares of no 
par value in Slough Estates 
Canada. 

PRUDENTIAL IN 
AUSTRALIAN 
INSURANCE MERGER 
Prudential Assurance Co. and 
foe CornWIJ Insurance Co. have 
reached agreement in principle, 
for merging of their non-life 
interests in Australia. 

Detailed discussions are taking 
place, and it is planned to form 
a new Australian company to be 
called the Prudential Comhill 
Insurance Company of Australia 
to take over from July, 1980, the 
non-life business of both com- 
panies. The company will be 
established with a substantial 
authorised and paid-up capita] 
The companies see this move 
as a significant step in ration- 
alisation of the Australian non- 
life market structure. Both 
companies have followed sound 
underwriting policies in 
Australia, and the new company 
will continue to operate on 
similar lines. The merger should 
result in some economy in 
operational costs. 

The Prudential Life Organi- 
sation in Australia will continue 
unchanged. 

MERCANTILE HOUSE 
LEASING. VENTURE 

Saturn Holdings, the financial 
services subsidiary of Mercan- 
tile House Holdings, is to enter 
into a joint venture with United 
States Leasing International. 

Under the deal Saturn is to sell 
to Leasing a minority sharehold- 
ing in. its leasing subsidiary 
Saturn Lease Underwriting. 

The consideration payable by 
Leasing for foe acquisition of a 
25 per cent shareholding in 
Saturn Lease is an initial 
£150,000 cash and further cash 
payments equivalent to the earn- 
ings of Saturn Lease attributable 
to Leasing's interest during foe 
period to April 30. 1982. 

Saturn Leasing provides a 
range of lease broking, consul- 

NZ Insurance 
unit-linked 
savings nlans 

Two new unit-linked savings 
plans have been launched by 
The New Zealand Insurance Com- 
pany (UK), designed to provide 
maximum investment flexibility 
for foe investor. 

Both the single premium 
scheme — The Universal Bond — 
and foe regular savings scheme — 
The Universal Iovedbnest Plan 
— are linked to ten funds cover- 
ing a wide spectrum of equities, 
fixed interest and property funds. 

For investors seking income 
there are two distribution funds 
available— one equity and one 
gilt fund — to which foe with- 
drawal facilities are attached to 
ensure foe investor does not eat 
into capital to get regular in- 
come. There are full switching 
facilities between foe funds. 

The plans have been designed 
by NZ Insurance in conjunction 
with Investment Research of 
Cambridge, Clive Investments, 
and Julian Gibbs Financial Ser- 
vices. Investment Research is ad- 
vising on the selection of unit 


Gartons 
turns in 
£73,441 


Profits of Gartons, the agricul- 
tural seedsmen, amounted to 
£73,441 for the year ended April 
30, 1979, compared with £80,966 
previously. However, the direc- 
tors are again omitting’ the 
preference dividend which has 
not been paid since 1973. 

Profit is struck before an 
extraordinary credit of £9,568. 
Again there is no tax charge. 

Losses carried forward at the 
year-end total £8,063 (£91,072). 


■ COPSON CO. 

LTD 

Results in brief 

1979 

£ 

1978 

£ 

Group Turnover 

Profit before Tax 

Dividends paid (after waivers) 

5,636,041 

197,909 

21,000 

4,759,683 

165,767 

17,470 

Earnings per 5p share 

2.63p 

2.1 7p 


Few can deny that in recentyears we have 
been through a period of continued 
uncertainty entailing extremely difficult _ 
trading conditions. With these thoughts in 
mind it is particularly gratifying to be able to 
report once aga in an improvement in both 
profits and turnover. 

I can assure you that every effort will 
be made throughout the current year 
to overcome whatever difficulties may 
arise, in the interests of, and to the 
benefit of, all concerned. 99 

F. Copson, 

Chairman & Joint Managing Director 

ACT/vmeS: - Suppliers of heating equipment and 
build 015 ' materials. Installers of warm air hearing equipment. 

Erdington — Birmingham 


Keith Prowse Travel in 
voluntary liquidation 


tancy and advisory services, 
including those previously i 
offered by Saturn Management 
since 1974. 

BROCKS SETS 
UP NEW 
DIVISION 

Brocks Group of Companies 
has formed a new high tech- 
nology division to be known as 
Brocks Dynamics. 

The division will, by acquisi- 
tion and in-house development, 
broaden the base of Brocks, and 
compliment its expanding in- 
terests in micro-processor's and 
software systems. 

As a first step Brocks has 1 
agreed to acquire the capital of 
Pern Electronics (KenningtorO, 
designers and manufacturers of 
environmental test equipment, 
medical and allied systems. 

The purchase price — to be con- 
firmed by foe final accounts 
using a formula based on the 
pre-tax profits — will be about 
£650,000. It Will be satisfied by 
the issue of Brocks shares valued 
at 92p. A total of 250,000 shares 
will be issued on completion, 
with the balance on confirmation 
of the final accounts. 

At September 30 1979, accord- 
ing to unaudited accounts, foe 
net assets of Pern Engineering 
were £77,000 and the profit be- 
fore tax for the year ended on 
that date, £116,000. The 1978 
audited accounts show net assets 
of £19,750 and pretax profits of 
£14,952. 

JAS. WALKER 
ACQUISITIONS 

James Walker Goldsmith and 
Silversmith, the multiple retail 
jeweller on October 30 acquired 
two more businesses, Arthur 
Rayner and Philip Frances 
(JeweHers), for total sums of 
£660,000 and £210,000 respec- 
tively. The announcement was 
made at James Walker’s annual 
meeting. 

In addition, since April 30, 
James Walker had acquired 
three independent retail 
jewellery businesses — Edma 
(Jewellers), BernfeW Bros and > 
Headers— for a total £1,075,000, 
all payable in cash. 

The Board expects taxable 
profits of all recent acquisitions 1 
to be enhanced as a result of , 
these, the number of brandies 
operated by the group is 
increased by eight and the 1 
coverage of activities extended. 

The consideration for foe , 
Arthur Rayner retail jewellery 
business is to be satisfied by 
£299,875 in cash and the issue 
of 121,277 ordinary shares and 
283,274 non-voting ordinary. The 
company, which was recently 
formed to acquire foe business 
of Mr. Rayner, had net tangible 
assets of £394.584 on October 29. 
Pre-tax profits for foe year to , 
June 30, 1979 were £91.331. 

The Philip Frances considera- 
tion is to be met by £125 cash 
and the issue of 241,467 non- 
voting ordinary shares. On June 
30, 1979, the retail jeweller had 
net tangible assets of £78.639, 
while pre-tax profits for the year 
to that date were £43,759. 

NO PROBE 

The merger of Property Hold- 
ing and Investment Trnst/G. M. 
Propertles is not to be referred 
to the Monopolies Commission. 

trusts. Clive is managing foe gilt 
and fixed interest funds, while 
Julian Gibbs was involved in the 
design and development of foe 
project and will be responsible 
for marketing. 

NZ Insurance has been under- 
writing general insurance in foe 
UK for several decades. It en- 
tered the life assurance market 
in 1974 and this latest package 
is part of foe company’s develop- 
ment programme designed to ex- 
pand substantially its life oper- 
ations over foe next ten years. 


Keifo Prowse Travel, a 
London-based travel agency and 
tour operator, has gone into 
voluntary liquidation. However, 
Mr. Peter Phillips, the accountant 
who will carry out the liquida- 
tion, stresses that no holiday 
makers involved with foe 
company will lose out 

“They will either have their 
holidays or their money back," 
ae said. Prowse is a member 
of foe British Travel Agents’ 
bonding and insurance schemes. 

A creditors meeting has been 
called for November 23. Mr. 
Phillips said that there were 
“ substantial assets " in the firm. 

Prowse has been known to be 
In trouble for some months and 
a takeover bid was proposed. 


This fell through, however, and 
the Co-op Insurance Society and 
National Westminster Bank 
refused to continue to support 
foe company. 

There are no connections 
between Prowse Travel and the 
Keith Prowse theatre ticket 
agency or Keith Prowse Business 
House Travel. 

SUITS DEB. 

Scottish and Universal Invest- 
ments announces proposals for 
the repayment in cash of foe out- 
standing £516,488 of its 5} per 
cent Debenture Stock 19S3/SS at 
£85 for every £100 nominal of 
the stock. The repayment will 
be subject to sanction at a meet- 
ing on November 23. 


JDG 


Associated Dairies Group Limited 


SaSent Ggams fortfa 52 wmaks&tttad 

Profit before tax 
Profit after tax 
Retained eamrngs 
Ordinary Dividends 


28M79 

£VDO 

41.008 

23.471 

14.030 

5,854* 


29/4/78 

coao 

26,202 

19322 

19,199 

696 


* Capfati increased by t for 3 Scrfr issue October 1 378 

Extracts from the statement ctrctilated to Sfrareft&detsbytfta 
Chatman, Me AN. Stockdate. 

Financial Comment 

I am pleased to report that in the 52 weeks to April 28, 1979 Group 
profits before taxation and extraordinary items increased to 
£41,008.687 (£26,201,979). Of this, the profits earned for or- 
dinary shareholders m the Group totals £19,893,612 
(£19,914,035) and we propose to increase the final dividend to 
4.3p per share, which together with the interim dividend shore of 
0.7p per share, makes a total of 5.0p per share for tine year. This 
compares with 0.64948p pet share for the 1 977/1 978 financial 
year and leaves £14,029,474 (£19,199,2511 to be added to re- 
tained profits. 

Yourcfirectore have decided to recommends capitalisation of partef 
foe reserves which currently stand at £49,853,457 by the Issue of 
one ottfihary share for every two ordinary shares held atthe close of 
business on September 28, 1979. The amount of reserves to be 
capitalised wrflbe £1 4,844,564. 

As well as demonstrating the benefits of the integration of the 
Wades Departmental Stores Group and Allied Relators Limited into 
the new Associated Dairies Group, the results reflect substantial ad- 
vances in the sates turnover and trading profits of the former 
Associated Dairies' interests by 26.7 per cent and 31.8 per cent 
respectively. 

The new Associated Dairies Group's turnover comfbrtabfy' exceed- 
ed three quarters of EbQIion, and the company will shortly jo bi the 
select number of British firms whose annual turnover tops £1 ,OOD 
million. 

In this report I haw confined my comments to the highlights of the 
trading year, together wifo an assessmemofthe immediate future. 

Acquisitions — 

The major developments have been the acquisitions of Wades 
Departmental Stores and Allred Retailers. 

The Directors had a unique opportunity of acquiring a controlling in- 
terest In^ Wades from the founder family. ^ They are satisfied that this 
Company, which retails middle to up-market furniture and carpets, 
predom i nantly in the Midlands and North of England, has sound 
management,and the abifity to expfflal its interests, to the benefit of 
the Group. 

The subsequent acquisition of AlfiedReta iters brought rnto the Group 
the company we consider to be foe outstanding carpet retailer in 
Europe -Allied Carpets;a successful traditionalfum rtureretaSer— 

Williams - and the eight exciting Home Furnishing Super Centres, 
which trade under the name of UKAY. 

Southern Expansion 

Since the financial year end, further Asda superstores have been 
opened at Maryhill (Glasgow) and Crewe. 

But themost significant milestone in Asda's recent development has 
been the exchange of contracts to secure our first superstore in the 
Greater London conurbation, at Park Royal, Ealing. With our 
superstores at South Woodham Ferrers and Chelmer Village, 
Chelmsford, trading successfully, Reading due to open in October, 
and with planning permission secured and building work in progress 
at Swankey in Kent, Asda now has a significant bridge-head in the 
Home Counties. 

It is your Directors' firm resolve that during the course of the next 
three years, Asda w ill bring to millions of Londoners and other 
Southern shoppers the price, range and convenience benefits for 
long enjoyed by our customers in the North of England and In 
Scotland. 

Para I lei with our drive South we shall continue to seek trading oppor- 
tunities for Asda in other parts of foe country. In this connection fur- 
ther planning consents for Asda superstores have been obtained at 
Leicester, Waterlooville (Hants), Swansea, Coventry, 
Leamington Spa, Biantyre (Glasgow) and Harpurhey (Manchester), 
in the understandable excitement and glamour which attends new 
superstore openings in Asda's fast expanding business, we must 
not lose sight of foe highly creditable results - and reef growth — 
being achieved every year by stores which have, in many cases, 
been trading for a lumber of years. 

Last year, Asda's appeal to shoppers increased to such an extent 
that, not only was the number of customer visits nearly 8 per cent 
higher but the vaA/eof each customer transaction was nearly 1 2 per 
cent greater. All of which means that, at existing Asda superstores, 
more customers are buying more! 

That is why, in heavily populated regions of the United Kingdom, wa 
are strenuously endeavouring to obtain Planning Permission for 
larger selling areas to accommodate our expansion rh fresh foods 
and non-foods and to provide the faculties and levels of customer 
com fort and convenience which witi be demanded by the discerning 
shoppers of the 80s. 

We are investigating, vary closely, the development of computer 
laser scanning of goods at the checkouts, if, in due course, this 
system is perfected to deal both efficiently and cost effectively with 
customers during peak shopping hours your company will be well 
placed to take advantage of the new technology. 

Fresh Food Divisions 

Both Meat end Dairy Divisions have had another splendid year. The 
benefits of previous capital investment are now materially Showing 
themselves by way of substantially increased profits from these ac- 
■ffirities, as wellas inthelar^rrange, higher-volumes and efficiencies 
of the service they each provide to our stores division. 

Investment Record 

Your directors believe that adequate investment is one of the main 
keys to the continued health and growth of your company, and all 
that this means for shareholders and employees. Over the last 10 
years - 1970/7 9 inclusive - yourCompany'smanagementhasrn- 
vested, on your behalf, some £ 1 lOmilfonibnew Asda superstores 
and in new building and equipment for the Dairy and Meat Divisions. 
This sum does not include the acquisitions of Wades and Allied 
Retailers. We intend to accelerate the rate of investment and in the 
cunent year have plans to spend haif as much again - namely £55 
m3 Con — mainly cm new superstores and store improvements, also 
being constantly alert to take advantage of any acquisition which 
would strengthen yttor Company, 

Forecasts for the short-term future of the UK economy am fat from 
encouragin8,butlamsatisfiedthat,basedontheexperiencBofyour 

Company's trading to date, we can look forward to another record 


At the Annual General Meeting held on 3 Tst October, a resolution 

giving effect to a Bonus Issue of l Ordinary Share for every 2 held 


Assa^tiriDairte&iwpLti^CravBaHm^Ktrfestaiffii.LB^sLSSIJE 


Financial Times Thursday Noronber '1 1979 




UK COMPANY NEWS 


Audio Fidelity at 


Richardsons Westgarth 


oun Rand Mines Pr °P erties 
KMr Limited 


(Incorporated in the Republic of South. Africa; 



record £543,841 


profit but sees moderate year 


A Member of the Bartow Band Group 


CONSOLIDATED PROFIT AND DIVIDEND 


The audited consolidated results' of the group for the 
with the 1978 comparative figures were as follows: 


year ended 30 September 1979, 


Turnover R213OT00Q R19840000 


Profit before taxation 
Less: Taxation 


4899000 

027000 


4108 000 
388000 


Profit after taxation 

Less: Net profit attributable to outside shareholders in 
a subsidiary company 


4273000 


3742000 


Profit after taxation attributable to shareholders of 

the company 

Add: Surplus on sale of fixed assets and investments ... 


4251000 


3708 000 
37 000 


42S1000 
2205 000 


3745 000 
1898 000 


AS FORESHADOWED at the 
interim stage, record results are 
reported by Audio fidelity, the 
high-fidelity sound equipment 
group, for the year ended April 
30, 1979. 

Following the midway rise 
from £103.768 to £243,295, pre-tax 
surplus readied £543,841 at the 
year-end against £363,207, on, 
turnover of £5m (£4.4m)— ■ the 
previous profit record was 
£42SJHW in respect of 1976-77. 

In the current year, manufac- 
turing turnover again started 
well ahead, but retail sales 
suffered from acute shortages of 
leading brands of imported 
equipment until well into the 
summer, as an aftermath of the 
transport strike. 

Turnover of the new West 
German subsidiary has been 
running at an encouraging level, 
the directors state. 

After tax of £279.534 
(£195,334), yearly earnings 
improved from 6 JL7p to 9.71p per 
lOp share. The dividend is raised 
from 2.1p to 2£p net 

The retail division produced 


reasonable profits over the year, 
the directors report Margins 
were improved with about the 
same turnover as previously, but 
with fewer shops trading. 
The manufacturing companies 
continued the expansion of 
export sales. 

• comment 


Amlin Fidelity has done well 
this year, with a 50 per cent 
profits rise on only 13.5 per cent 
higher turnover. Efforts to 
remain competitive in the 
domestic and European hi-fi 
markets appear to be succeeding 
for exports were up a third and 
several new units were intro- 
duced in the year just ended. 
The overseas business fortunately 
escaped the full impact of 
sterling adjustments because the 
year ended In April. Several 
unprofitable retail shops have 
been closed and this has also 
boosted margins. The dividend 
is up 19 per cent and the yield 
stands at 7.8 per cent at 4gp, off 
2p. The p/e comes to 4.7 on a 
foil tax charge. 


Cost of control of acquiring outstanding shares in a 

subsidiary company written off 

Dividend No. 12 of 17 cents per share (1978: 15 cents 

per share) 

Transfer to reserves 

Retained surplus for the year 


210900 
7 000 


1861000 
. 37-000 


Graig recovers to £0.27m 
-interim restored 


Number of shares issued — 12403337 12403337 

Earning s per share based on profit after taxation attribut- 
able to shareholders of the company 34.3 cents 29.9 cents 

For and on bebalf of the board, 
G. H. BULTERMAN | ■ nir ^ tnra 
30 October 1979 A. B. HALL wueccors 


12403337 


DIVIDEND DECLARATION 


Notice is hereby given that dividend No. 12 of 17 cents per share has been declared 
payable to shareholders registered in the share register of the company at the dose 
of business on 23 November 1979. 


The transfer books and registers of members of tile company in Johannesburg 
and the United Kingdom will be closed from 24 November to 2 December 1979, both 
days inclusive. Dividend warrants will be posted on or about 14th January 1980. to 
shareholders at their registered addresses or in accordance with their written instructions 
received up to and including 23 November 1979. 

The dividend is declared in the currency of the Republic of South Africa and the 
rate of exchange at which the dividend will be converted into United Kingdom currency 
for payment of -the dividend from the office of the United Kingdom Transfer Secretaries 
will be the telegraphic transfer rate of exchange between Johannesburg and London 
ruling on the first business day after 31 December 1979. 

In terms of the South African Income Tax Act, 1962, as amended, non-resident 
shareholders tax of 15 per cent has been imposed on dividends payable to: 


A TURNROUND from, a £778,SS0 
deficit to a net profit of £271,669 
was achieved by the Graig 
Shipping Company in the half- 
year to September 30, 1979. 

For the previous full year, the 
company reported a £113,938 net 
surplus, but this included a 
£L33m profit on the sale in 
March, of m.v “ Graigffion.” 

The interim dividend is 
restored after a one-year absence 
with a 5p net payment — last 
year’s final was 4p. A special 
anniversary dividend of lOp has 
already been paid for the current 
year. 

Trading profits, after loan 
interest, amounted to £570311 
for the half-year, compared with 
a £155,254 loss last time. Charge 
for ships' depreciation was 
reduced from £623,076 to 
£299,142. 


(a) persons other than companies, not ordinarily resident nor carrying on business in 
South Africa, and 


comment 


(b) companies which are not South African companies and are not carrying on business 
in the Republic, 

and the company will accordingly deduct the tax from dividends payable to shareholders 
whose addresses In the . share register are outside South Africa. 

By order of the board 
B. P. flAT.T.AI,HlfiB 
Secretary. 

Registered Office: Transfer Secretaries: 

Off Main Reef Road, Rand Registrars Limited, 

Crown Mines, Johannesburg 2093 Second Floor, 

(P.O. Box 27, Crown Mines 2025) * Devonshire House, 

- 49 Jorissen Street, 

United Kingdom Transfer Secretaries: Braamfontein, 

Charter Consolidated Limited, Johannesburg 2001, 

P.O. Box 102, Charter House, (P.O. Box 31719 Braamfontein 2017) 

Park Street, Ashford, 

Kent -TN24 8EQ. 30 October 1979 


Graig Shipping is a speculative 
share par excellence. A year ago 
it chalked up a massive loss, 
passed its interim dividend and 
seemed to- be on the verge of 
bankruptcy.. Now it is bade in 
profit paying a dividend and its 
share price has zoomed up from 
122p to 725p so far this year. The 
big improvement in the bulk 
carrier market has helped the 
group’s two ships but more 
important has been the cancel- 
lation of tiie Japanese ship order 
which has greatly -improved 
I group, liquidity. If that was not 
sufficient to add a hit of spice 
to tiie share price, Cluff Oil has 
taken a 12 per cent stake In the 
group because it apparently 
tikes the look of Craig's interests 
in oil and gas exploration in the 
South of England. Given the 
thinness of the market this share 
is not one for widows and 
orphans. 


GEORGE KENT 

Following a change in its 
ownership the Debenture Corpor- 


NOTJCE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been made lo the Council of The Stock Exchange for the undermentioned Preference Stock to be admitted 

to the Official List. 


The Bristol Waterworks 


Company 


(Incorporated in England on the 16th July, 1846, by the Bristol Waterworks Act, 1846.) 


OFFER FOR SALE BY TENDER OF 

£ 7 , 000,000 


8 per cent. Redeemable Preference Stock, 1984 

(which will mature for redemption at par on 30th November, 7984) 


Minimum Price of Issue £100 per £100 Stock 

yielding at this price, together with the associated tax credit at the current rate, £11-42 per cent 


This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961, and by 
paragraph 10 of Part II of the First Schedule thereto. Under that paragraph the required rate of dividend 
on the Ordinary Capital of the Company was 4 per cent birt, by the Trustee Investments (Water Companies) 
Order 1973, such rate was reduced to 2-5 per cent, in relation to dividends paid during any year after 1872. 

The preferential dividends on this Stock will be at the rate of 8 per cent, per annum. The associated tax 
credit at the present rate of Advance Corporation Tax is equal to a rate of 3 3/7ths per cent, per annum. 

A deposit of £10 per £100 nominal amount of Stock applied for must accompany each Tender which 
must be received at National Westminster Bank Limited, New Issues Department, P.O. Box No. 79, 
Drapers Gardens, 12, Throgmorton Avenue, London EC2P 2BD, in a sealed envelope marked Tender for 
Bristol Waterworks Company Stock” not later than 11 a.m. on Wednesday, 7th November, 1979, being the 
time of the opening of the subscription lists, and before which no allotment will be made. The balance of 
the purchase money must be paid on or before Thursday, 29th November, 1979. 

STATUTORY AND GENERAL INFORMATION 

The Company was incorporated by a Special Act of Parliament in 1846 and under that Act and subse- 
quent Acts and Orders obtained powers for supplying water in an area of approximately 2,400 square 
kilometres comprising the major part of the County of Avon (including. the'City of Bristol) and parts of 
Somerset, Gloucestershire and Wiltshire. 


The population in the area now served by the Company is about 982,000. The daily consumption of 
water supplied by the Company for domestic, industrial and public use currently averages about 310 
thousand cubic metres. The length of mains operated by the Company is some 5,700 kilometres. 

The net proceeds of the present issue will be used to redeem a Preference Stock, to repay temporary 
borrowings and the balance to fund capital expenditure on modernisation and extension, and on mains and 
other necessary works. Further funding will be required In due course. 


Copies of the Prospectus, on the terms of which alone Tenders wifi be considered, and Forms of 
Tender may be obtained from:— - 


Seymour, Pierce & Co., 

10, Old Jewry, London EC2R SEA 

Hoare G ovett Limited 

Heron House, 319/325, High Holborn, London WC1V 7PB and 
27, Throgmorton Street, London EC2N 2AN 

National Westminster Bank Limited, 

New Issues Department, 

P.O. Box. No. 79, Drapers- Gardens, 12, Throgmorton Avenue, London EC2P2BD. 

National Westminster Bank Limited, 

31, Com Street, Bristol BS99 7RZ. 

orfrom the Principal office of the Company at.Brf dgwater Road, Bristol BS99 7AU. 


atioa has expressed a wish, to re- 
tire as trustees of George Kent’s 
8 per cent unsecured loan, stock 
1988-93 subject to approval by 
stockholders, The Prudential 
Assurance Company has agreed 
to be appointed new trustees of 
the stock. 


FOLLOWING ITS losses last 
year, Kdurisuns, Westgarth 
anfl Co. returned to profitability 
in 1979 achieving a pre-tax profit 
of £410,000 for the six months 
ended June 30, compared, with 
a £313.000 deficit in the same 
period of 1978. Turnover 
unproved from £18m to £2L5in. 

In the last full year, the group, 
which has interests in marine, 
electrical and general e n ginee r- 
ing and boilermaking, incurred 
a pre-tax loss of £838,000, struck 
after a £394.000 exceptional 
debit 

The directors say the .second 
half will be affected by the 
recent engineering dispute . and 
it is expected that the full year's 
profits will be moderate. 

With the settlement of the 
strike, it is hoped that conditions 
will return to normal quickly 
and reduce the delay in 
eliminating losses at R.W. 
Transmissions. 

Notwithstanding the- difficult 
ship repair market, it is expected 
that the modest Improvement at 
Humber Graving Dock in the 
first half will continue .in the 
second six months. 

Stated earnings per 50p share 
were &£p (jL5p loss). The net 
interim dividend is maintained 
at L05p and the directors expect 
to recommend an increased final 
—last year’s total was 2J55p. 

After a half-yearly tax credit 


though reduced losses at Humber improvement over . th» previo® 

Graving Dock- a ®£ 54 ®- : /L®* 

... Tax. for the six months 

• comment 


• comment m,m (£4l,000); givang 

profits up from £3L4SO to JSSjffl? 

The sun has started to shine The interim dividend Is »; 
again at Richardson, Westgarth fromf L4p to-- L8p net perYijS 
after last year’s embarrassing share— last time the final w - 
losses and the shares finished - 3p/' L63l315p.’",..' . ; Vl " 
higher yesterday at 35p. The The pre-tax result . was strafe 
stockholding and merchantrng after depreciation . of £40/8$ . 
division has once again showed a (£48,451), but. included inter#; 
dramatic improvement but miu^i received ' increased from- £L3w 
of lie turnaround is attributable to £10,639. -i/ '-ts;-', 

to loss elimination — particu larly There 'was a surplus on safes 

in the troubled ship-repairing q£ fixed assets, after tux, 
sector where the loss was halved; imr to £73,814 compared 

fKkU rJS «h. knrinon hM . . n ■ 






(fcj 


This side of the business has 
managed to increase both volume 
and margins but is likely to 
remain a drag on earnings for 
the foreseeable future. Closure 
is virtually ruled out since the 
fixed assets, wtxSe a significant 
figure on the books, are effec- 
tively unsaleable. The long-term 
prospects are therefore a little 
precarious, but the balance sheet 
offers considerable possibilities 
for diversification by acquisition 


£47,87% 


Midterm 
fall at UK 




* r ;; - 
or-'- - 


.-. r ' 

* -** -i 


Property 


LUL U1 A/Al ^ — - . - 

and the RW Transmissions hum- p 0R the six months to Septra* 
ness has plenty of scope for ^ 30, 197ft, pre-tax profits-# 
further recovery. The engineer- xJnlted Klngdom Property 


£3T* : ? 

-- 


x u_i ui ci itwmaj. j., unnea junta tin trxopeny 

tag strike wifl clip tutl-year . ^ declined from £459,00&$» 
earnings but the group may wen £323,000. Rents and searrNr 
produce £800,000 or more before charges received- "for the period 


of £522,000 (£159,000) including 
£750,000 released from deferred 
tax in respect of stock relief, 
and minorities, there : was a 
t n mr ou nfl from an att ributa ble 
loss Of £186,000 to a £877.000 
profit. The interim again 
absorbs £133,932. 

The majority of group 
subsidiaries improved results in 


produce £800,000 or more bra-ore charges received- ‘for the periaj 
tax which, assuming minorities -totaled ‘ £L.19ia compared 
of £80,000, gives a fuSy-texed p/e ^.03^, ^ turnover of 

of 142. This does not h>ofc top engmecring subsidiaries 
demanding given the - medium 3^3 £5.Z2m to £&17m. ^ - 

term outlook and the prospective , ^ toojc ‘ 


Halfway loss 
for British 


yield of 122 per cent (assuming to®* xiib^ uw (» 

r 20 pL c^risTta S aS) ^^SnSSSmSSk si 

provides Plenty of support ,, < ^°°° 

balance was £309,009 (£360JM®f.' 

Accnrfsitpfl - The directors say they expect 

/W3UUAICU . income from rents, and service^ 
TaaHvmt • to increase by a like ataOnht.gr- 

lUUDUg, ■..■■■;. the second half.. The engine^; 

f .L.iLx.iiTTJur, *08 subsidiaries have fuH or&r : 

improves books and are currently workiM 

r " , to capacity. For the whole Iff-'-? 

Although turnover was down last vear profits were ‘£UL3m. \ '- 

at £587,147 against £868400, tax- .. -i : 


the period. Stockholding and 
merchanting profits were more 
than 50 per cent higher, while 
engineering manufacture showed 
substantial improvement though 
still suffering from much 
reduced losses at R.W. 
Transmissions. 

Ship repairing and engineering 
services showed improvement 
but were affected by con tinui ng. 


Northrop 


A first-balf loss of £196,000 is 
reported by British Northrop) 
textile machinery manufacturer 
and distributor, compared to a 
taxable profit last time of 
£175,000. 

The board say they do not ex- 
pect any improvement in the 
second half and it Is unlikely 
therefore that any dividend will 
be paid. A single dividend of 2p 
was paid last year on total tax- 
able profits of £116J)00 which in- 
cluded a £231,000 temporary em- 
ployment subsidy- 

Measures are being taken to 
reduce overheads and the board 
says that, taking this and other 
factors into account, the picture 
for 1980 is more promising. 

Turnover for the six months is 
down fl.ISm to £792,000 and. 
after increased interest charges 
of £153,000 (£98,000), the stated 
loss per 50p share . is 1127p 
against earnings of 927p. There 
is no tax charge this time 
(£ 12 . 000 ) 


Associated 

Tooling 

improves 
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‘ I 
V s 

" 

• 


able profits of Associated Tooling 
Industries rose from £72,450 to 
£86,167 in the half-year ended 
August 31, 1979. And the direc- 


GEO. WHITEHOUSB 

• • : US 

The name jA Geoxge WMfeii. 


tors say that despite the effects house '(EngEsaeering) - has hrap 
of the engineering dispute, the changed to Centreway Trust, -as 
full year's result should show an from October 22. : . 
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Boosey & Hawkes falls £0. 
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TAXABLE PROFITS of Boosey 
and Hawkes, the music publisher 
and musical instrument manufac- 
turer, fell sharply from £632,000 
to £391,000 in the first half of 
1979. Turnover was marginally 
higher at £895m, against £7 9m. 

The directors say the outlook 
for the rest of the year indicates 
that their expectations for an 
improvement in 1979 are unlikely 
to be realised. 

The not interim dividend is' 
held at L9p. Last yesfr a total of 
5.667p was paid from profits of 
£1.16m (£L9fim). T 


The directors say the reduced 
halfiyear profit is mainly -dne to 
poor resnlts from musical instru- 
ment manufacture and organ 
distribution. Stronger sterling 
affected consolidation ' of over- 
seas earnings and intensified 
competition, particularly in ex- 
ports. 

When reporting last year’s pre- 
liminary results, the directors 
said they expected 1979 to be 
a better -year. The instrument 
and orgah 'businesses should-im-; 
prove, and the publishing side 
would remain buoyant 


Tax for .the' period taXBs 
£60,000 (£20,000). There is an 
extraordinary dehit of £78,000, 
compared with a credit of 
£23,000. 


GRESHAM HOUSE 


Pre-tax profits of the Gresham 
House Estate Company feu by 
£40,000 to £171,000 for the first 
half of 1979. In Tuesday’s report 
-the figures were incorrectly given. 
as'£2ii;000' against '£171,000 list 
time. ■■ ■ 


This announcement appears as a matter- of record only 
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CA1SSE AUTONOME D’AMORTESSEME3NT 

F.Frs. 230,000,000 
Ten Year Loan 


Guaranteed by: 

THE REPUBLIC OF IVORY COAST 


Managed by: 

American Express Bank 

International Group 


Barclays Bank SjL, Paris 


Banqne Canadienne Nationale 
(Europe) 


Standard Chartered Bank Limited^ 

Paris 


Banqne Lotds-Dreyfus 


Union Mediterraneenne deBanqaes 


Co-managed by: 

Banco Urqnijo 

Suocmsafe de Paris 


Credit du Nord 


Provided lye 

American Express International 
Banking Corporation, 

Banco de Vizcaya 

Snccuttade de Faria 

Banco Urqnijo 

Sucoicnle de Para 

Banque Canadienne Nationale (Europe) 
Banqne Loms-Dreyfns 
Banqne Stem 
Banqne Sudameris France 


The Royal Bank of Canada (France) 


Barclays Bant S.A., Pam 
Credit duNord 


Deutsche Bank AG 

Soccmsaledo P«ri* 


Sooigtg Generale Alsadenne de Braque : 

Standard Chartered Bant 

The Royal Bank of Canada (Ranee).; 


American Express International Banking Carj» 
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wiNCoft memorial Lecture 


productivity ‘ossified’ since Fifties 


BY 


Britain particularly needed* to 


ging ' operations are success- 
fully' rife, - and employers' con- 
cactaet lor the creation and tributions for taxes and social 
creators of wealth; for tocreas- security are penal compared 


« r v - 
nr 


off economic affaire. 

' 'Giving the. lOtff 'annuel 


2L i‘ : cotr lecture yesterday, in tl 
>, Royal Society of ArtsHaiz, $ 


obtaining-with menaces, election (service) sectors— expands to others, like Russia face this 
of officers, immunity of officers increase employment pari same demographic problem." 
from suits for damages. “1 still passu, and to restore its profit- Britain should stop squander* 
. cannot see why our trade unions ability and attractiveness for ing on public and private 

jng the efficiency of industry and with 1 those of employees. When were not— and are not— made new investment” consumption the proceeds of 

and Adequate facilities must be North Sea oil and gas. These 
legislation provided — governmentally, pri- proceeds could buttress our 

only vately, locally and corporately— balance of payments if they 

. said that amour- Hm nausea of net- new' investment to capital real weiier-iramea in ms wurKpiace wim a ramp, applied to businesses, and now for adult and young people’s went abroad for profitable 

s , 6 m -SmSeffaft^SSiE -SBifiSfcS”™ ■ Zl* 1 * "“5* P eri,ous, y near services They should bernde occupational, teuton? aVce- investment-** they nSw eS- 

sivf'-* > uiiion DiBoccnnaScm wifl5* 4nh ' net wage and lined private and public entities, state-imposed non-management, so forthwith. We said so in our training: if necessary, reforming or if they were spent on capital 

SSty^Sd^a^nppSitor situation hare was worse' MoreLS 6 '^S2 W, v t lnflatl0q : Lasti V- managerial and finan- through fear of mayhem." IEA Restrictive Practices by law trade unions’ rules on goods imports. But they did not 

among .our WeBtera.com- JJJF®? ver *k°_. because of cial disciplines in all three of senting his plan 45 years ago," Inquiry in 1966. apprenticeship, manning, and replace themselves if snent on 

are P etttor^ IWcattse in no other ^ : become sectors— agriculturai. industrial, to avoid the inflationary, work- "tSs will cause outraged other union practices “wfatoh importe of^owSfarturS. co¥- 

. country - Were trade - unions differentials for and services, governmental or shy-maJang effects of public shrieks from our Labour Party reserve ‘Jobs for the boys,’ but sumer goods; not even, indeed 

Jf accorded ^uchpowers: not even J** 1 ? Joded, to toe private— were too lax and would relief levels set too close to the friends, trade union leaders, and often for their favoured ‘old if they were to he wholly spent 

Iterm ' 2fd Sri ST SSite Srn^S’ \*ve m be brought up tb those lowest full-time earnings." the hitherto uncontrolled but boys' on domestically-produced Ton- 

W&WMe almost forthe tife- ^^ements, consumers,. every- of our leading competitor*. . ; Our demographic forecasts inter-occupational and national “ It might well pay us to buy- sumer goods, far we would still 

***•*■ oiftiie worker.. . .. . "Our professional experts — did not warrant recent levels of organisation of shop-stewards." out ageing workers a few years be eating our seed corn. 

vepmo sawngfiiPj^iy m masng . . -: . J. 7 f4 . some Western countries, in banks, accounting, and eon* relief for our unemployed and Britain must reduce the earlier with redundancy pay- * The North Sea capital asset 

other beneficiaries from a state’s “take" at nearly 60 per menus — but it will not pay us to was wasting," he said. Its con- 

diminishing number of pro* -cent of GNP to at most 40 per curtail basic weekly hours of tribution should be treated as 

ducers. At least all social cent — where it was in 1959 official work 'across like board ’ savings for productive invest* 

less ment; at home, if justifiable: 

The abroad, if not. Personal and 
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makq 


work deliver* ... 
losses^" .. V % 

This Was 7 a form "df- iMe 
financed by forced., savtogs— 
taxes-rwWph could have- re- 
trained tboseran. over-manned. 
positions {or more creative -jobs. - 
. We have i given -organised 
tohoOr to Britatorrpur jpp 
numerous' trade ... unions — an 
eartrarfegaL privileged position 
enabling them (and their real 
leaders, the shop stewards, "who 
h'dve their own national nrgapl- 



r £cvm stwtnfr to’ contract* (as 
i £. .C ' , ‘Sir Henry James Summer Maine 
,. r _ ’ "'"26* P&t it) into our recent movfr 
' *-i ■f.=r > ‘ment • -from contract to status.'’ 
r ‘ r .- c:*£ ■ Approved membership of a 
• =aiUon now.fixes your terms and 

*■«*-- hours of work, pay, eta; bpads 


hy 

h- 




^ .. ls . almost a 5 bad as in sultanciea — should bo more de- 
nf 11 ?*?* a result, thoughout manding and explicit Our tnan- 
tne West our economic systems agements function— as well as 

—once known as mixed — have they can— under grievous statu- benefits must be made subject when, “ according to Mr. Harold for the majority of our 
more and more approximated tory burdens, over and above -to income tax. • Macmillan, we wern't living so ' senior citizens ' under 50. 


those of. _ the USSR, Poland those of a fiscal kind- 
Hungary and Yugoslavia. I say ‘ "For example, the employ- 
tins because few people realise ment tribunals, their costs and 
now much the centralised, Com- levels of compensation for dis- 
munist, “ command economies ” missals, are loaded against man- 


Trade unions’ powers must be badly and with far fewer unem- reason <is that these latter— like corporate taxes should be cuf 

Fftiinlit tV.. - - — ? — i_ mi h Tl • . _ fc 


depend on private enterprise 
for foodstuffs and many ser- 
vices.’* 

He urged: “ Get rid of British 
cam, comforting only to our- 
selves — the egregious Young 
Liberals got it officially pro- 
claimed at' their party’s 
assembly last month. It is the 


agement; frivolous “ gold-dig- 


brought within the supervision ployed. - young entrants into work — will 

of the ordinary courts, and “ We must also ensure by fis- loom smaller in our available 
come under the ordinary laws cal and other means that private working population over the 
of contract, tort, conspiracy, enterprise — in both the secon- next 10 and 20 years. Incident- 
violence offered to the person, dary (industrial) and tertiary ally, Germany, France, and 


further, and faster, but such 
cuts must be made possible by 
cuts in overall state (central and 
local and nationalised indus- 
tries’) expenditure. 


Prison officers get more pay and allowances 


THE GOVERNMENT yesterday a nincrement of about 6 per officers illegal, as it is for the programme. 


fox-and-grapes observation that agreed to implement the pay on jjbe third stage of the police, noting that the price for Among its more startling 
m Britain ‘sustained economic an <i allowances proposals put P 03011 officers* existing settle- such a change would be “con- conclusions are that Dartmoor 

growth. as conventionally f OPW „M f nr „ r ,- Cftn a 106111 o£ about 22 per cent for siderable ” even if It coi 

measured, is neither achievable lorwara tor prison *** m a 


:t ;1I 


"end your job anywhere to that 
craft or octopationr^* power 
WHlTTUm without responslhility, the pro-, 
1 1 irogatiye of .the*, harlot through 


' - ...' Roger Taylor 

Mr. Graham Hatton: “We 
have made work to make 

: V. 


ner desirable.’ 

“ If we go on as we have been 
going up till now. our ‘ welfare 
state’ will ' soon collapse, 
together with most of the 
governmental sector, in impo- 
tence to supply demands on it; 
our workpeople's earnings will 


tihs year. 

report of a committee of The increment and the third 
inquiry into UK prison services, stage will take rates for a prison 
Mr. William Whitelaw, Home officer from. £60.5^£7254 to 
Secretary, told the House of - £66.81-£85.54; for a senior offi- 
Commons, however, that the cer from £77.15-£33.1$ to £S5.45- 


1 :• . We 
SJ afiT.nr, 


£0.24i 


IBe ages'." : > • ' - . Britmh managemen 

-’i3. Instead of-ihanagement hiring, tir*,, . Britito' - public and the 
%id firing, » the union leaders politicians of ;aH parties — had 
and - shop stewards now effec- beep “too spineless, .apathetic, 
tively hired and fired, decided Ignorant-, and cushioned by 
on manning,, on rates of pay- for governments", to put any of 
amounts of output In the basic thds xight over the years. They 
Sveek,- and therefore for the had. encouraged and even sap- 
jjednseqnent amounts of over- * ported $wi trade unions. In the 
timp- Scandtohyifln and : the Benelux 


British .managements — like ^ot buy our essentia) imports of 
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food and raw materials, let 
alone foreign-manufactures like 
cars, television sets, • hi-fi’s, 
washing machines, refrigerators, 
deep freezers, and so on, which 
we can no longer competitively 
turn out; and down will fall our 
home-produced standards of 
consumption. 

“This is emphatically not 
what ' the ■ • overwhelming 
majority of our citizens want, 
let alone all other countries' 
citizens." • 

The administration and levels 
of unemployment and other 


Government would need more 
time to study the .recommenda- 
tions on extending the prison 
building programme and im- 
proving staff conditions . .and 


difficulties in enforcement 
The committee examined both 
the growth in the prison popula- 
tion and the physical state of 
£92.21; for a principal officer prisons before concluding that 
from £86.14r£93.20 to £95.53- urgent plans should be drawn 

SSImM io°£BSol; l Sd d d.“f “ P t0r a ” ew PriSOa bUUdinB 

officers (Grade I) from £6,086 


could be prison should be closed and 
agreed. It might also lead to that some other prisons are so 

badly in need of attention that 
they are in- danger of falling 
down. 

The total net cost of the law, 
order and protective services 
is now about £lfibn a year of 
which prisons account for just 
under 16 per cent 


The report recommends that 
present capital expenditure 
plans should be doubled to 
£50m a year at present prices. 

After looking at conditions 
in the UK's prisons the report 
says that “ to put it baldly and 
without equivocation ... we 
think that the worst prisons 
are very bad indeed.” 
Committee of Inquiry into the 
United Kingdom Prison Ser- 
vices, HMSO, £6. 


PHILIP BASSETT and PAUL TAYLOR report on the proposals 
by a committee of Inquiry into the pay and conditions in British 
gaols which led to last year’s wave of industrial action. 


facilities. 

The decision to accept the pay 
proposals is in line with the 
Government’s acceptance after 
the election of pay deals based 
on reports for the police and 
the armed forces. 

The report of the inquiry by 
Mr.- Justice May, published yes- 


to £6,838. 

The report admits that the 
increase which will cost about 
£5m, is not as high as that 
claimed by the Prison Officers' 
Association (POA). which repre- 
sents 22.000 prison staff, and is 
not that much above the adjust- 
ment award traditionally made 
for prison officers after the 
annual civil service settlement. 

It says that “ a large improve- 
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Tkis amoimemmt appears as a matter of record only. 
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The Federal Republic of Nigeria 
U.S. $122,000,000 
Medium Term Project Loan 
South Chad Irrigation Project 

I^adMaiiagedby: American Express Bank 

International Group 

Amsterdam-Rottcrdam BankNX ' Citicorp InternafionalGroup 

Republic National Bank of New ^ York 

■ManagedT^y; ■ "■ 

The Nippon Gredit Bank, Ltd. Banqne Worms 


terday, stems directly from a 
nubHc benefits for sub-average - wave of industrial action last 
income households must be year by prison officers. 

revised, he said, to meet objec- Jlr. Whitelaw said that prison menftoVasic pay alone” is not 
tlvely established standards of officers pay should continue to justified because average prison 
real need...; More of . the be .linked to civil service rates, officers’ gross earnings at 
S* 1 « . though to. recognition. of Ihe .in- £129.10, compare well wiS’even 

be-, applied, as Lord creased demands of. the job;new. non -manuarv workers, on an 
Beveridge ...empnasised, m pre- scales would be brought in with average gross of £113, although 

it admits that is for longer 
hours. 

“We do not think it can be 
said that prison officers are 
poorly paid in comparison with 
analogous groups in the public 
sector, including the police. We 
have taken careful account of 
the relationships between prison 
officers and these groups and 
consider that the recommende 
award is reasonable in relation 
to them. 

* Governors’ pay is also 
increased. For grade 
governors, the increase is from 
£10,890 fo £11.608: for grade H 
from £8,327-£9.403 to £9,827- 
£10,793: grade HI, from £6.802- 
£7,926 to £S,307-£9,159; assistant 
governor grade I from £5,688- 
£6.418 to £7,003^7.701: and 
grade U from £4,014-£5.239 to 
£4.956-£6,3SS. 

The report accepts three of 
■the continuous duty credit 
claims, mainly meal breaks and 
Shift payments, which led 
directly to the most serious 
industrial trouble in the prisons 
last vear. 

The committee suggests that 
both management and staff at 
all levels should share in the 
responsibility for industrial 
action in the service, though it 
notes that willingness to resort 
to action has increased in recent 
years. 

: It rejects the option of mak- 
ing strike or other forms of 
industrial action by prison 
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COMPANY NOTICE 

ALLIED IRISH 
BANKS LIMITED 

Notice Is hereby given that the 
Transfer Socks of the Company 
will bs closed from the l&lh-23rd 
November, 1970, both dates in- 
elusive, for the purpose of prepar- 
ing werranta'for an interim Dividend 
on account - of the year ending 
31 si Morch, 1380. 

By Order of the Board 
D. B. MQTYER, 

: Seemrary. 
3-4 hosier Place, 

Dublin 2. 

31 st October, 1879. 


NATIONAL SANK OF HUNGARY 

USJ50.WIJ.nOO. 8'j% BONDS 1987 

NOTICE IS HEREBY GIVEN that 
holders ot U.S J.44.0S2.0Q0 nominal o< 

Che Bonds tuve exercised their right 

lor tne redemption of ttnir hold I nos 
of such Bonds at W on 1« November. 
1979. Pollqwina such redemption the 
nominal amount of Bonds outstanding 
will »* UJ.SS.908.000. 

Fiscal Aflcnt ane 
Pn net mi Paving Agent 

LIMITED 1 CBENFELL 4 C0, 

s,£ri&risir sma - 

lit Novemtier. 1979. 


Notice of Redemption 

- 1 - 1 • “■ - ~ 1 t 

To tlie Holders of 

THE AUSTRALIAN IND USTRY 
DEVELOPMENT CORPORATION 

10^4% Notes Due 1981 

NOTICE IS HEBERT GIVEN ihaL pnrenafil to the provisions oF tliE Notes of die above described 
isRae, Morgan Gnaranty Trust Company of New Yoik, as Principal Paying Agent, has selected, for 
redemption on December 2, 1979 at 10(>^> of the principal amount thereof through opera Lion of the 
Sinking Fund, $6^50,000 principal amount of said Notes, as follows: 

. OUTSTANDING NOTES OF $1,000 EACH BEARING THE DISTINCTIVE NUMBERS 
ENDING IN ANY OF THE FOLLOWING TWO DIGITS; 

98 


04 

05 


33 

15 


16 

17 


18 

29 


33 

33 


36 

39 


43 

46 


48 

40 


53 

57 


63 

70 


83 

Si 


88 

S3 


ALSQ OUTSTANDING NOTES OF SlfiOO BEARING THE FOLLOWING NUMBERS; 

4 9 

On December % 1979, toe Notes designated above will be paid, upon presentation and surrender 
thereof with all coupons appertaining thereto maturing after the redemption date, at the option of the 
holder either (a) at the corporate trust office of Morgan Guaranty Trust Company of New York, 
13th Floor, 30 West Broadway, New York, New York 10013, or fb), subject to any laws and 
regulations applicable thereto In the country of any of the following offices, at the main offices of 
Morgan Guaranty Trust Company of New York In Brussels, Frankfnrt/Maiu, London, Paris or Zurich, 
or Banca Vonw'ller & C. S.pA. in Milan "or Rome, or Bank Mees & Hope NV in Amsterdam, or 
Krediethonk SA. Lmcemhourgeoise in Luxembourg. Coupons due December 1, 1979 should be detached 
and collected in the usual manner. Payments at toe offices referred to in (b) above will he made by 
check drawn on a dollar account, or by a transfer to a dollar account maintained by the payee, with a 
New York-CSty bank. 

On and after December J, 1979 interest shall cease to accrue on the Notes heroin designated for 
redemption. 

The Australian Industry Development Corporation 

Dated: November 1, 1979 


NOTICE 

The following Notes previously called for redemption have not os yet been presented for payment: 

37 593 637 MS 1101 U35 1379 1869 2478 2E2E 2742 6814 8123 8654 9223 9277 11022 

56 595 642 927 1109 1197 1380 1895 2479 2637 2914 5978 0124 8680 9223 9278 11023 

59 597 651 942 1110 1201 1526 1697 2601 2701 6424 6979 8159 8693 9224 9379 11024 

71 601 654 951 1114 1209 3527 1901 2509 2709 5426 5992 8330 8695 9226 9260 12626 

201 509 656 954 1122 1210 1530 24 30 2510 27 10 5427 5995 8342 869 7 9337 9292 12637 

226 610 659 956 1133 1214 1531 2431 2514 2714 6430 5997 8351 9737 923Q 9295 14760 

227 614 671 959 1124 1222 1537 2437 2522 2722 5431 7424 8480 6742 9231 9297 14792 

279 622 677 992 1136 1223 1593 2442 2523 2723 5437 7426 8492 8751 9237 9301 14795 

280 823 676 995 1127 1224 1595 2451 3524 2724 5442 7427 8497 9195 9242 9309 14797 

327 624 679 997 1177 1226 1537 2454 2526 2726 5456 7430 8551 9197 9251 9310 16237 

393 626 680 1009 1178 1322 1601 2456 2527 2727 5754 7431 G5G4 9201 9254 10993 

395 637 923 1010 1179 1351 1731 2459 2622 2730 5756 7897 855G 9209 9256 11009 

397 630 923 1071 1150 3354 1743 2471 2623 2731 5B01 8114 8637 9210 9259 11010 

401 631 934 1097 1352 1356 1856 2477 2634 2737 5809 8123 8651 9214 9271 34.014 


This advertisement appears as a matter of record only. 
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American Medical 
International B.V. 

guaranteed by 

American Medical 
International, Inc. 

U.S. $25,000,000 

Medium Term Loan 

provided by 

SocU*t£ Financiire Europfienne Finance Company N.V. - spe Group 
Manufacturers Hanover Bank International - Los Angeles 
Bank of America NT & SA 
The first National Bank of Boston 
Swiss Bank Corporation (International) limited 
Barclays Bank International Ltd, 

Agent Bank 

Manufacturers Hanover Limited 


August, 1979 
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Human endeavour and technology have 
always affected property and its valu e. The 
coming of steam gave rise to the massive 
industrialisation of the Midlands. With the 
decline of the staple industries the economic 
shift moved to the largest easily available 

marked the South Hast. 

Communications have had a substantial 
effect first with the railways and then with the 
internal combustion engine. Indeed rapid com- . 


municarioiis have completely altered die way we 
live and consequently me property we utilise. 

The overall and local effects of such 
factors can work gradually or very swiftly. Some 
areas in Wales have sufferedbadly alternatively, 
Aberdeen has become an oil boom city. 

Savills have a research team looking at 
technology, investment in property and the 
.relocation of industry and commerce. The firm 
is anticipating what effect this may have on the 


world as a whole and Britain in particular In 
view of the breadth of our services covering 
commercial, agricultural, residential, 
investment, rating valuation and management, 
we are able to look at property from a broad 
base. Our horizons are not limited 

A brochure describing the services 
offered by Savills called "All you need to know 
about property* is available by telephoning 
Veronica Bevan on 01-499 8644. w 






A FINANCIALTIMES SURVEY 


SWEDEN 


DECEMBER 11, 1979 


The Financial Times proposes to publish a Survey on Sweden. The provisional editorial 
synopsis is set out below. 


INTRODUCTION After building a model welfare state and becoming one of the world's most 
affluent nations in the 1950s and 1960s, the Swedes have been badly shaken by the long-lasting 
recession of the 1970s. In the coming decade they will have .to reassess their political' ideas, . 
adjust their economy and meet new industrial challenges. 


Editorial coverage will also include: 


THE ECONOMY 


ENGINEERING 


CAPITAL FORMATION AUTOMOBILE INDUSTRY 


INNOVATION 


CHEMICALS AND PHARMACEUTICALS 


ENERGY 


STEEL 


SOCIAL QUESTIONS 


SHIPBUILDING 


BANKING 


SHIPPING 


FORESTRY 


For further information and advertising rates please contact: 


T. Harland, Esq. 

Financial Times, Bracken Hoiise. 

10 Cannon Street, London EC4P i 4BY 
Telephone: 01 248 8000 Exfn. 7199 
Telex: *85033 F1?JTJTC G 


R. A. Bandelin 
Drottninggaten 14, 4tr, 
S-11151, Stockholm 
TCI: (08) 10 03 73 
and 11 47 00 


FINANCIALUMES 

EUROPE’S BUSINESS NEWSPAPER 


Tho content and publication dates of Surveys in the Financial Times are aubject to change at the discretion of the Editor. 
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AUTOMOTIVE ELECTRONICS 


BY ELAINE WILLIAMS 


The drive to put 


chips under 


WithiN A few years every car 
coming off the production line 
will contain electronics to 
control some part of its. opera- 
tion. Forecasters say that the 
market for automotive elec- 
tronics will be worth more than 
£3.5bn by 1985. In Europe 
alone silicon chips under the 
bonnet will be valued at $1.4bn. 
in the U.S/$1.44bn and in Japan 
$740m. 

This means that between 10 
and 15 per cent of the cost of 
manufacturing a vehicle will be 
taken up by .electronics systems 
compared with 2 per cent today 
— most of which is accounted 

for by car radios. 

There are very few areas of a 
car’s operation in which elec- 
tronics cannot play a part. 
Engineers estimate that 
between five and 10 micro- 
computers will be found, under 
the bonnet by 1988. In fact the 
whole subject of automotive 
electronics has become so 
important that the Institute of 
Electrical Engineers in Britain 
is holding a world conference on 
developments in this field this 
week. 

Electronics will have .a 
variety of jobs in .the car. They 
will be used to control the emis- 
sion of polluting gases which 
are found in the exhaust, make 
the car run more efficiently and 
consume less fuel, provide 
better information to the 
driver and improve both safety 
and comfort. 

The U.S. and Japan have 
been far quicker than Europe 
in the development of auto- 
motive electronics because of 
the early introduction of laws 
■relating to pollution and fuel 
consumption. Since 1970, the 
U.S. Clean Air Act has pro- 
hibited vehicles from exceeding 
strict limits in exhaust emis- 
sions of three major pollutants: 
carbon monoxide, unb urnt 
hydrocarbons and oxides of 
nitrogen. This was followed by 
the Energy and Policy Conserva- 
tion Act which set standards for 
vehicle fuel efficiency— a result- 
of increasing concern over 
rising oil import bills.' 

The U.S. Act requires that by 
next year the average fuel con- 
sumption for any particular 
manufacturer's fleet should be 
20 miles per U.S. gallon (24 
miles on the larger British 
ga'lon). But, five years later 
this will have to be improved 
to 27.5 miles per U.S. gallon 
(33 miles on the British gallon). 

Individual cars can exceed the 


limits as long as this is bal a nced 
by other models. But what 
makes life hard for ffiannfac- 
turers Is the fact that this 
performance must be ' main- 
tained over the entire lifetime 
of the car, or at least until 
50,000 miles. 

Manufacturers found that 
taking conventional steps such 
as malting cars lighter and 
smaller, reducing engine size 
could not, alone, provide the 
savings they needed for the life- 
time of the car. Also they still 
had to conform to the pollution 
laws which could not be met by 
conventional mechanical control. 

As a result the U.S. and 
Japan, with similar laws, were 
forced to use electronics earlier 
than Europe because, although 
expensive at the time, this was 
the only way regulations could 
be met 


Hard task 


US. manufacturers such as 
Ford, General Motors and 
Chrysler have been working 
closely with electronic com- 
panies to produce circuits which 
can survive the extreme-, condi- 
tions which exist within a car. 
Silicon chips have to be pro- 
tected ag ains t constant vibration 
and the ingress of moisture as 
well as desig ned to withstand 
the coldest weather or the boil- 
ing point temperatures within 
the engine itself. 

A considerable proportion of 
the development costs as well 
as an important share of the 
manufacturing cons will go 
towards ensuring that silicon 
chips will survive conditions 
under the bonnet. 

The success of the U.S. work 
is hi g hli g hted by the fact that 
by 1976, General Motors had 
developed a prototype cay com- 
puter system called the Alpha 
V which could measure 34 para- 
meters about car performance. 

' Both Ford and General 
Motors have also designed elec- 
tronic engine controls for the 
cars of the 1980s in which 
engine timin g, fuel injection, 
ignition are all controlled by a 
microprocessor which also takes 
into account the fuel and pollu- 
tion regulations. 

Ford has made a huge com- 
mitment to using electronics for 
engine control but it maintains 
that without the support of the 
semiconductor industry none of 
the systems could' have been 
realised. - 

The U.S. semiconductor 
industry, of course, has been 


very anxi ous to exploit the 
opportunity of Belting vast 
quantities of silicon chips., to 
car makers, Major manufac- 
turers such as National Semi- 
conductor, Intel, Motorola, RCA 
and AMI are all working closely 
with vehicle manufacturers to 
produce suitable systems. 

Semiconductor manufacturers 
in the U-S. need to find new 
markets because of growing 
Japanese competition in other 
fields such as consumer, elec- 
tronics, However, - Japan - has 
equally stringent regulations on 
pollution and foel economy, 
since it has no indigenous sup- 
plies of oil. . 

It has ' systems under 
development which are as 
advanced as the U.S. Hitachi, 
better Ighown in the UK for its 
hi-fi equipment; has micropro- 
cessor controlled engine 
systems, information computers 
and anti-skid systems all in 
hand. 

Electronic -control of car air 
conditioners is now Widespread. 
Mitsubishi, Nissan and Toyota 
are other .major companies in 
Japan with" an interest in elec-, 
tronics. Nippondenso is the lead- 
ing system company in the field 
of automotive electronics. 

Without tough legislation In 
Europe, car manufacturers 
have been slow to apply elec- 
tronics to cars because there 
was little incentive to embark 
upon such expensive develop- 
ments and they did not think 
that customers would be pipe- 
pared to pay the extra ;co$t 

However, signs are growing 
that European manufacturers __ 
are catching up. 

West German companies such 
as Bosch, Siemens, BMW, Audi 
and Volkswagen are now 
actively involved in electronics. 
This may have been stimulated 
by the fact that the Government 
is considering the possibility of 
taxing cars according to their 
fuel consumption. Top speed 
limits and obligatory fuel con- 
sumption gauges are also under 
consideration. 

BMW has developed an on- 
board computer called the 
Bord computer which is a com- 
plex microprocessor system 
combining information, warn- 
ing and engine control. Bosch 
has also developed a special 
automotive microprocessor • 
which will soon/ be in mass 
production. , 

Audi, because of customer 
demand, has spent four years 
developing an electronic system 
which allows the driver to set 


an upper speed limit -for 
motorway driving. This- ' 
(ailed cruise control is also a',-, 
petrol saving . measure.- ' 
.Safety- and : comfort of- car 
occupants is also rapidly 
growing market, one which” has 
great potential for the future.. 
Bosch in Europe, which .has * 
25; per' .cent. stake fo AMI, the 
U.S. semiconductor company,: 
has developed a .microcomputer' 
system which prevents a car 
going out control when the , 
brakes are applied. 

Companies.’, such as Philips, 
the. Dutch -electronics group and: 
VPO Adolf Schindilng in West 
Germany are also working oa 
automotive radar systems which 
warn a driver that he jjb- too 
elose to the car in frput, and 
may . even 'cause the brakes. tq.- 
be applied. ■' 

Such systems, however, -&n» 
difficult to develop since ^the^ 
radar mounted on the front of 
the car has to be able to dis-: 
criminate between' hazards .and 
normal objects' along the road. 
It wili;be wen in to the 1980s 
before .any. significant suc cess 
will i>e made on such systems. 

Until 'that tine , drivers, will 
. have- to: . use : instruments , to 
guide them and this is another 
area of the car. where dramatic 
changes are taking place. Even - 
before . on-board compute^. - 
become common, the conven- 
' tioaal mechanical instruments - 
will be replaced by more reli- 
able electronic ' counterparts: 


Electronic car 


Later the whole instrument 
'panel will be redesigned. Com- 
panies such -- Smith’s Instru- 
ments and Lucas in the UK ate 
investigating the possibility of 
replacing all the. dials' by a 
single electronics panel which' 
could show all the informa- 
tion a driver needs to. know. 

West Germany is now moving 
rapidly towards the age of the 
electronic car — one in . which 
tiny computers costing only, a 
few pounds will be able to 
monitor and control both the 
per'onr?nce of the car and its. 
driver. 

Britain, while being aware of 
electronics development still 
lags considerably. British car 
manufacturers show very little 
sign of adopting. the most basic 
forms of electronics such as 
electronic ignition, and com- 
panies such as: £uca& and 
Smiths have been looking, to 
other countries to sell their de- 
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BY DAVID UVSCflLlFS IN NEW YORK 


BE?iffl25D£K ' '■ STEEU '-'i- tfe- -whI fljiier income. The decline 
second largest •. steelmaker in ;. In. Minings from the second 
•the U.S^ryest<aday reported a quarter: (when they were 
inoderate.-earoings gain -'fiir the ~ $103Jjal- was due to “reduced 
third quarter, but .the shipments, particularly to the 

. wa^ marnty in* non- automotive and steel service 
operating inComeL Third ffttar-. ■eejitre^Bfeitots."- . 
t a r net inwm^ v -wjg / Furfefiriii&r fi, t he increase in 

down bn ttesecond«aarte a3id :; -iilMflgNdh -aaiiuBp reflected 
lower ‘edjmngS' are.vpPedioted -hiShe^ production and' ship- 
fi»r the fin^ three- -xfflmths of- • mttrt^otsteel, '‘particularly in 
.thecujre«tf;«^7^ : • -.m^ezpartol 19 J 9 ' U - 
• w it - , ■ A\j ’ r.0 . ;,^Stefif shipments and earnings 

Bethlehem earned ¥74An^-.^j. the !979 fourth quarter are 
equivalent to -£171 a ihare^up;,-^™^ . t0 t*. lower than last 
from last, yearns ?64.7m or $L 18 'j^f S levels 6 t 3.3m tons and 
a; -share. ; Revenues:. also in-; srtom.; • r 
ereasad. ifnmi ' $L5blr iq ?llK>n. : Bethlehem also - -said it ex- 

Nine month, earjaiugs now nects jjbtasnente _ to remain at 
stand at' 1237. lm . or ahoiat fdurth quarter levels, at 


share,: up from, "last’ year's 
$150:6m or $3i45 a share. 

. The grasp - commented that 
the third )piiuter igain resulted 
mainly; .from reduced losses at 


leasf through, the first quarter 
of 1980; The outlook beyond 
that will depend upon the level 
of st^l' imports and the depth 
and duration of the current 


its shipyard operations '.and an" economic -downturn, 
increase in interest .dividends Underlying trends at Bethle- 


hem closely reflect those at U.S. 
Steel,- the country's largest steel 
concern, which has just '^ported 
third quarter income of $81.3m 
or 94 cents a share compared 
with 388.8m or $1.04 a share a 
year earlier. Sales were $3.2bn 
compared with S2.8hn. U.S. 
Steel blamed the drop on 
sharply reduced steel ship- 
ments, and greatly increased 
costs. 

However, Mr. David Roderick, 
chairman, also charged that 
steel imports into the tLS. have 
“surged upwards” in the first 
half . of this year. “ Many of 
these imports are being dumped 
here at prices that violate ex- 
isting U.S. trade laws,” be 
declared. 

The renewal of the dumping 
allegations reflects steel industry 
concern at the inadequacy- of 
the safeguards instituted nearly 
two years ago after the previous 
steel import crisis. 


Resorts International advance 


r »t 


. I 'BY OUR FINANCIAL STAHF 

RESORTS r.- 

the Atiantic rCity casino opera- 
tor, hte iifted giet earniggs by 
46 per omit 4ju. 334.9m ;, hi the 
third ^piartMT txf tile year. But 
earnings from the Atlantic City 
hotel /casino complex have been 
^reduced by higher costs. . '-.C ' 
The third qtmrter fus Brought 


«.q jp^iffyqe' jp - shore earnings 
front :«&<»: ito;, 3^.75, and sales 
ate'-- ^>.'per"'Vcem ahead at 

-V Tg?»wn4jig s faavc^jmnperi by 122 
per cent tq.$75.Sm in the first 
' nme nmtdhs with share earnings 
ait 56.01 agafrifft $8.18. Sales 


Optimism at Engelhard 


ri., 


LOS ANGELES : 4- Engelhard • 
ifiherals'and Chemicals expects 
fourth quarter net : income to; be : - 
cbasiderably - better than" last- 
year's r $4aBm- or $1.58 a. share, 
according to:Mri'Dayid Tendlm*, 
vice chairman, who states, that 
firet quarter earnings in 1980 
should be strong. • ... . - 

On October li,-; Engelhard 


withdrew its offer of $55 a share 
fdr all the 2.7m common shares 
of /Barber OH. Mr.. Rosenthal 
noted- that: the company, with- 
-direw the " offer . when Hanson 
Industries ofFered a price sub- 
stantially in excess of what 
Engelhard was^ willing to pay. 

:ap-t > • • 


have risen by 25 per cent to 
$3U.2m. 

Resorts International said 
that pre-tax met for its Atlantic 
City casino hotel dropped to 
836.3m from $46. am in the 1978 
third quarter. 

The drop resulted mainly 
from a $7.5m rise in labour 
costs due to additional staff and 
to increases required by ex- 
panded activities 

There was also a rise of about 
$3m in gaming taxes due to a 
change in the New Jersey Tax 
Law raising the tax on -gaming 
win to 12 per cent from S per 
cent on July 1. 

Pre-tax net at the Atlantic 
City for the first nine months 
of 1979 rose to $105m from 
$57.9m in the year ago period, 
which ran from May 26, the day 
the casino opened until 
October L 


, ^ BOND SERVICE 

The . list shows the 200 latest. international bond issues for which an adequate secondary market 
exists. For further de tails; of these/or other bonds see the complete fist of Eurobond prices published 
on the ^ond:M<mday qf eakdt mpnth-L- - Closing prices on October 31 

u.^dollar? ' " 7 - — ^.rrwasi-* 

STRAIGHTS- - . te*u<Kj Bid OSar wmftfc Yiald 



A^-o/qi Cap. :w, » • 

BtaeficibifrD. a^-w u.r-Wb'H aa-: -wh 
. CECA- 4» 87V Wife, 

•,CECA pA ttb-T - J 8Vi 'fr ..Wi«S7. 

COA^VrU.1 J WK m SflV 'ObJRV 12.06 

,h«g»5. f^ttntovm'. W .WS *STi.,''0®*-tP» 1i» 

Dooiinron Brid0*-»H 84 "/ 30_ - SI 1 , '92 -qy +Q», 72.67 
Pow Choot'(VS:» zoo;. 85V 86* *v, n,» 

eiB V» 87 ,»v 90V#P*» ,+«V 12.12 

£18 10 aa S8V. 


, S8V. 

sib tpy.87.-.^^: iro_.my.3s? 


t!8 too 

.Expo*} Dv.- Cff^v S 3 * 3} no ‘ij 
Export p>c j cpn. sv.Sfti -rto. 


+ 0 *, 

SB -OS +0S TI.75 . 
R3S +OS +DS 1T.22. 


.«ManX3*r » 1» '•«8A 89S +0V+TS12.W 

Bfltand SS 89'......--.--.. ' TOO;v8«V «J +OY +0*i£T2-35 

Gtr m«c* ' SB?:- B8Y 89S +OS +1V12-T2 
“ 2? 86S 8flS 0 -W, 12.15 

- 88V «9?« —OS +0* T1.70 
-'■90' 90V +OS +QV 1Z3Z 
:. 88V 8 BV +0V -HV11-B5 
• B6V 87V -rOS +OV 11^0 
88 -«P2 O -hOV 12.89 
. 87V 88V -0V+1V11.B7 
87V 88S : 0. +1 11.75 
89V 89V +0% + IV 11^5 
80S .86S-HJV +TV 11.74 
.87V SSV+OV -M 11.75 
88V 88V-+0V +1 11.86 . 
- 92V 9ZV-OV +1 11-66 
87V 88 -Or +0V11^6 
SOS 90V-+0S +2V13.13 

ssv'-aav t-OV+2 12-11 

-3V, -91V -fOS: -HI UL3T 
81V 32- .0 •+1V« ^B 

.88V 88> +<Jfc +ZS11hO 
SV : 'M ^-OS ,+IV 12-Xt 
8J», 88V +0V +0V 1171 
87V 88V -0 -0V17.78 
,88V 8SV 8 .-+OV11.68 
89V -90. 0 +0V 1Z16 

92V 93V +0V -M 1168 
87\ ’87V +OV +1 1176 
90V roV-fOV +1V 11.731 


GTE f rnartco l B%‘88 „ 

Gtfflaral Moio>S SV B®;,. ] 
Gould hit fflt 3V 9Si^' w 
■Huriaon Ray - Qj-.'-IO 9ft. • BO. 
lTr .AoUttiw^V 89 ^ .75 
Kawnoictt Hvt 9V-B6 TOO 

Mamtoba PS ® 76 

• WicMio 10 94 

Nat. Doj-ToleCfo.’ 3V 86 TOO 
■Hiflw..QriinsvweRV9V 9*. ® 
;N*%u1mOT«iIapd >0 94 50 

•Horpas Kow/ri. 9V.99 - 100 

Nfl/wer sv'-a* "" 

Nova Scnia .Pwr. 9V 59 
/OocJdonlaJ fto. 10S 84 
Otraiu taaaing SS 88 
Pttvwal^OSrH. 8V^4 
P^JinCO Cap. 8S «4. ... 

-.Quebec ityqioVTO SS-:- 
-.S*ars.ftoebUc*v9 8?..,. 
Statail -9V 89- 

• StocWjptot 9V9* ... : — . 

Strode/). 9V 89 
Sweden .3V‘. 88 ^ — 

'Sweden 9V 84 

Oniteuer NV^V 87 -....V. 

• Weraei-Camtwn 9 84 — 


750 

.50 

§ 

•as 

iro’ 

■B. 

•wo 

too 

so 

100 

200 

100 

.100 

100 


.; oarrscuE umk •••*. 

'STRAIGHTS- ' . 

-• Araentlna.'Ri-® 

•Asian Oev. Bk. 7V 89— 
'Banco Desanolto-TV 8S 
Barclays 0‘30»s 6V 89 
• BraiiH S 87 

. CCCA 7-SJ 

■ Council .orBur. ' 7V 89„ 
•Denmark 5V 85 
.Dontnarlt 8V R9- 

; 6«.7V 89 -•/. — 

■Hatrobras . 7- 87:., 

. Edrofima ‘ BV 89 1 .-U 

Kobe. City of '7V 89 
Mrtaubisfir Cham. 8V-84 


-• -Change on 

BW O^r day week Yield 
•93V 94V “OV .0- 8.4t 
92V 93V -OS —IS 8.30 

92V 83 +0V +0V B.8fl 

93V 94V +0V ,+OV 7.89 

96V 96V 0 0 8.70 

92V 93V +OV -IV Ito 

96V 96V +0V —OS 7.85 

10tf ' 90S 91 +GV -fcOS 8UI0 

100 : . 90S 91 +0V '-iV 7.96 

.200 97V 98V O 0 7.76 

100 93V 94V 0 -0V 8.12 

100 -94V -95V 0- -IS 7^5 

150 ' «V 95V— OS-M7S 795 
TO 94V 9SV +0V -1 7.81 


-160 

100 

TOO 

100 ' 

160 

ISO 

100 


• Mm Zealand 7V 87 - Wc 200 , 9SV 9IP, HrOS +0V 786 
itf.wjon Kofcap .eVM ~v -180 ' 96V 95V « 0 7 22 


Nippon T«S. & T. 5V C* 
'Rorges Komm, TV ®J.. 
Norway 9a 84 
„OKB 6. 87 
0KB ^88 


•»*r 


TOO . 88V 87 — OV -0V 799 
150 - 99V 100 +OV +0V 7.79 
200 .94V 95V 0 — 2V -7.66 

4tt 91V 192V +0V -1V' 7.48 
H» 57V ‘97V +0V +0V 7.72 


- Prarobras 8 & VS -,295V 98V ,+OV-tOV AfiB- 

. .Tokyo’ Bee: Pm. 6V ® 200- . S3V :94V 0 --1V 733 
; World Bapk TX.W. 9B . +OV>OV 8,05 


SWISS TRANC ; 
STRAIGHTS . 

Argentina 5V BB 
:-Aumor 5 89 
Australia 3V 89 ......... 

hereto. City - of 4V 91... 
SNDE5.89 — 7“AT iw 
BMW Overseas 4S 91— 
. Ceiese Not- Tele. 4V ® 
. CanacTa 3V 89 
; Copenhagen 4V 91 • ....... 

tEIB"4V 91‘~ —•■■■.■ 

' EJB 4V « 

do fran«4V 88:.. 
' 6ZB. 4V 89 
tCl Tin. NV-3V W 
- Inu-Amer- Dev. 4V 89... 
^Malaysia- 5. 89—-—*- 
■ Hewr Zealand 3V 
.'"Nippon Tel. & T. 4V 89 
i Nordic Bank 5 89 
Norgas Komm. 4V 91— 

OKB -3V-S1 

0KB 4V 91 

Pfand 0*t Unde 4 ». 
Philip pipes 4V 89---S? 
Shlkdiu B. Pwr. 4V 89 

Spain 4-81 - 

Stoweag 4V 91 — • 

' Voest-Alplne 4V ’SB ... 
Worttf Bank 4V W.— 


World. Bank '4V 89 150 


; Ch«m»an 

- |inwd Ktf- Offer day week YWd 
• 80 4 99 S®V -tt. ~0V S-B2 . 

’• 98^ :93V -9V -ZV 6.18 
-2 4.62 

96V 98V *H0V -4V 5^1 
90V:aOV.-.OV-2V 6-31. 
.«>* 97 r-UV-IV.4.60 
■98V- 9®a .+0V--3V «5 
93V Wn 0 ~0S 4.42 
96 -96V -IV — 2V W2 
95V ; *V *flV-4V 5.00 

t96V 9« - '^O r+OV 4.78 
97- 97V. +1 —2V .'4.73 
94V. 9 P*tMP» -IV 4-93 
87 4.TO 

93V 83V^0V -3S SjM 
93V 9BV-+QV-0V 5-?2 

83V 9% —0V -IV 5.15 
S7V 97V 0 --2V 4.60 
97V B7V-OV-2 5^2 
94% 94V 0 “IV 5.01 
87V 87V -6V -1V 6.2S 
94V 9«V +®»”2> 5*8? 
92V £ZV'°V -IS 4^ 
«4V * 0 : 4- OS 548 

»V 9BS “OV — 2V 4.S4 
S2S 92S -OV -IV OXt 
teV 99 -OV -IV 4.® 
93V BV “OV “3 - 496 

S8V 9BV-0V-1V 4B4 

M WS-HJV-2V 480 


.OTHER STRAIGHTS Issued 

9 84 SDR ,'2P' 
86CS... 29’ 

10V 88 CS 60 
10V 84 CS 30 
Ex. Dev. Cfen. 10 84 CS 50- 
Fat.' Can, 'inw. 10 84 OS so 
Hudson 10V 83 CS 60 

. Quefiec 10V 88 CS 50 

R. BK. Canada 10 66 CS' 40 
• R. Bk. Canada 10 94 CS ' 40 
Copenhagen 3V 91 EUA 25 
' Copenhagen 8V 91 EUA 20 
.SOFTE 8V 89 EUA . 40 
AlBamene Bk. BS 84 FI 75 

. Amev 8V 60 FI - 75 

Naif. Middbk. SV 84 FI 75 

' Noniiay 8V 84 B .100 . 

Norway BV 84 FI .. ... _ TOO 
Air Franco H 84 FF/ ... 720 
Euratom 9V 87 FFr ~r.i. -150 • 
Finland 11 84 FFr 
Finltnd 11V 89 FFr ...... 

Norway. 9V 84 EFr 
PSA Peugaot 9V 87 FFr 
Renault. 9V 85 FFr ...:.. 

■ Saint^Sobein 9V 8& FFr 
Solvay et'Cie 9V 87 FFr 
Total Oil -9V.87 FFr 1T „. 
CltiCorp -10. S3 E 

FIB -SV 88 £ 

' E1B 11V 91 - 1 

Finance fol ind. 13 91 £ 

Fin. for I ltd. 12V 39 £ 

Gan. Elec. Co. 12V 89 E 
Indonesia 8V 91 KD ... 
Mitsubishi 7V. ®l IfD. ... 

Not t ee Kom.. 7V 89 ICD 
Occidental- 8V 91 KB.— 

. Akw 9S 87 LuxFr — 1 
-Euratom 9 87 LoxFr 
Norgas Kdm.'B98 LuxFr 
- -Oslo. City 6t 8 89 LiixFr 


Change on 

Bid Offer day week Yield 
95*4 96V 0 — OV 10.22 

87V 88V -OV tOS 13.02 
92 92V 0 -OV 12.48 

. 89V 90 +0V -T0V13J9 
32 32V -OV O 1i28 

8* BlV+OV 0 12.K 
90V 90V 0 +0V 12.22 
33V- as 7 , +0V +0V 12.69 
S9**- 89V -OV -OV 1Z-40 
E2V -83S 0 -3V12.58 

95V 98 0 “OV 8-62 

103 10* -OV -IV 8J7 
92V 9* +OV-OV 9J4 
9SV 96V 0 9.13 

96V 90V “OV -1 9.17 

55V 96V -FOV -OS 9.22 
97 97V 0 0 9.01 

96V S6Y+0V -i-OV 9.13 

*rov ioav +ov +ov ii.es 

186V sov +0V +DS 17.79 
r5 11.76 
0 12.10 
-0= t 11^5 
0 1Z.33 


0 12.09 


Foreign 

demand 

boosts 

Charter 

By Our Financial Staff 

CHARTER, the Florida-based 
oil company which earlier this 
year took over Carey Energy 
Corporation, has boosted its net 
earnings from 85.6m to 8131.5m 
in the third quarter. Carey's 
operations are included for the 
first time in. the 1979 period. 

Share earnings moved up 
from 28 cents a share to 84.90, 
while sales of 8L34bn com- 
pared. with 8533.4m last time. 

For the first nine mouths, 
earnings of 8218.6m or 89-30 a 
share compared with 8135m or 
64 cents for the corresponding 
1978 period. 

Charter attributed the major 
portion of its sharply higher 
third quarter earnings to 
“strong demand’' for petro- 
leum products in foreign mar- 
kets. 

Meanwhile. Charter has com- 
pleted a 8200m long-term re- 
volving credit agreement with 
a group of ten banks during 
the third quarter, a related 
$100m working capital line of 
credit and a 8100m convertible 
preferred stock offering. 

Long - term debt totalled 
about $446m at the end of the 
third quarter. 

Relocation cost 
hits Warner 
Lambert 

By Our Financial Staff 

EARNINGS of Warner-Lambert, 
the ethical and proprietary 
drugs group, have been 
adversely affected by the phas- 
ing out of its Parke-£)avis 
pharmaceutical plant in Detroit 
and shift of production to other 
plants currently under-utilised. 

A 836m after-tax reserve has 
been created for the relocation 
plan which includes a reorgani- 
sation of the group's pharma- 
ceutical sales force and 
consolidation of product lines. 

The reserve has helped 
reduce third quarter profits to 
84.7m or 6 cents a share, com- 
pared with 800.8m or 76 cents 
a share for the same period of 
1978. Revenues for the period 
rose from a corresponding 
?730m to SSITm. 

Nine-month earnings were 
down from 8168m or 82.11 a 
share to $123m or S1.54 a share 
on revenues up from. ?2.1bn 
to £2.4 bn. 
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0 13.40 
+ 1 13.4C 
“OV 13.52 
' 0 13.90 
-OV 13.76 
0 9-M 

0 8.68 
0 8.51 
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Banco di noma Int. 6 87 
Bco. Nac. Argent. 7 86 OV 
Banco Pro v. 'BA 7V 86... OV 
Banco Urquijo 8 88. — OV 
.Bque. IntJo Sub? 5V 89 OV 
Banque Sudameris 6 87 OV 

BNP 5V 91 ^ OV 

Citicorp O/S Rn. 6 94 WV 

Citicorp O/S 83 — to 

. Creditanstalt - 5V 91 WV 

CNT 5V 88 OV 

G2B 5V 89 tOV 

Jugobanlca S 89 OV 

LTCB Japan JSh 89 OV 

Mfrs. Han. O/S 5V 94... TOV 
Noclonaf Fin. 6V 86 ... OV 

Nat. Went 55* 94 OV 

Nippon Crad. Bk. 6V 86 OV 
Royal Bk; .Scot. 5V 84 *0V 
Sac. C. de Bque. 6V 87 OV 
Sonenal 5V-89 ...... t...., OV 

Sweden SV'91 TOV 

Taxes Int. Airways 7.BS tOV 
TVO Pwr. 9 91 (D-lock) OV 
Utd! Overseas Bk. 6 89 40V 

- Williams R Glyn 5V 91 OV 
Bq. E. d'Alg. 4V -89 SF OV 

CONVERTIBLE Cnv. Cnv. 
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Hamischfeger 
sees loss 
for 1979 

By Our Financial Staff 

Harnischfeger Corporation, a 
major manufacturer of power 
cranes and shovels for the con- 
struction and mining Indus- 
tries, will report a loss for the 
fiscal year just ended because of 
continued signicant currency 
translation and operating losses 
at its 51 per cent-owned West 
German subsidiary. 

In fiscal .1978 the company 
which is the; subject of a 827.5 
a share bid oy Mannesman^ the 
West German steel group, 
earned S17.7ra or S2.01 a share. 
For the nine months ended last 
July it reported earnings of 
$989,000 or 11 cents a share. 

The compkny said the strength 
of the ' Deutsche-Mark had 
priced its German manufactured 
products out of the international 
market place in addition to 
causing direct currency trans- 
lation losses. 

U.S.' operations were profit- 
able in fiscal 1979, however, and 
the outlook for worldwide opera- 
tions next year is favourable. 


Bank sale proposed 

Mercantile National Bank stock- 
holders will meet on November 
28 to vote on the sale of its 
banking assets to American 
National Bank - and Trust of 
Chicago, a subsidiary of Walter 
E. Heller International Cor- 
poration, reports Reuter from 
New York. Stockholders also 
will be asked to approve a plan 
of reorganisation and dissolu- 
tion providing for the 190 pub- 
lic shareholders to receive a 
liquidation payment of 83 a 
share. 


EQUITABLE LIFE 


Exploring unfamiliar paths 


BY DAVID LASCFLLES IN NEW YORK 


A FEW weeks ago, a little- 
known U.S. company called 
Informatics went public. The 
sale of shares in this computer 
software and information pro- 
cessing company was largely a 
routine launch, but for one 
thing. Informatics is a sub- 
sidiary of Equitable Life, the 
third largest life Insurance 
company in the U.S. 

This rather nou sna ? offshoot 
is the result of Equitable Life’s 
experiements with diversifica- 
tion, something at which U.S. 
insurance companies have not 
always been tremendously 
successful. But Equitable, 
whose assets now total $28bn, 
still believes life insurance com- 
panies should diversify. And 
today, after a number of years 
at it. Equitable is involved in 
leasing, data processing, per- 
sonal credit, and environmental 
health, as well as the related 
property and casualty insurance. 
And it does not rule out expan- 
sion into other areas. 

These activities are grouped 
in Equitable Life Holding Com- 
pany with a turnover of $260m. 
The operation as a whole still 
makes a loss, partly because 
some of its activities are not 
doing well, partly because the 
ustificaticm for its existence is 
legal/social as w»li as economic. 
But Mr. Nelson Rroms. its presi- 
dent. is undismayed: “We’ve 
stubbed our toes a couple of 
times,” he acknowledges, but in 
the longer term, he claims, the 
company will grow in size and 
start producing a profit. 

The holding company exists 
partly because New York State 
Law requires that life and 


property/ casualty Insurance be 
kept apart Property/casualiy 
revenues account for by fare the 
largest single part of the hold- 
ing company's total, though with 
premiums of ¥l02m they are 
tiny compared to Equitable 
Life's $4.4bn last year. But 
praperty/casualty also brings in 


dealer for Equitable Life. 
Several insurance companies set 
up their own broking outfits in 
response to the high charges 
made by Wall Street firms. But 
with the end of fixed commis- 
sions and the subsequent sharp 
drop in brokerage fees, these 
“ captive " brokerage houses 


The third largest U.S. life insurance company is 
actively pursuing an expansionist policy into 
other areas. Despite stubbing its toes a couple of 
times it is optimistic that the holding company 
covering areas such as leasing and personal credit 
will move out of deficit 


new clients for the rest of the 
Equitable organisation. 

The bolding company includes 
Heritage Life Insurance, Equit- 
able’s Canadian venture which 
has not been a resounding 
success and is in the process of 
being “tightened up” 

Two other units In the hold- 
ing company represent what 
Equitable Life calls its “social 
performance efforts.” One is 
Equico Personal Credit, which 
provides finance for students, 
the other is Equico Capital 
Corporation, which invests in 
businesses run by racial 
minorities. Despite their social 
function, however, both com- 
panies make a profit Nor do 
they act simply as conduits for 
Equitable Life's investments. 
Both have to raise their own 
funds in the capital markets, 
and apply them profitably. 

Another unit is Equick Securi- 
ties which serves as a broker/ 


have declined in importance. 

The largest income-earner in 
the group is Equico Lessors, a 
leasing company which 
specialises in small transactions 
— average size last year was 
$17,500. The company serves the 
parent in two ways, Mr. Nelson 
Broms says. One, it has a large 
sales force which is able to 
introduce leasing clients to the 
rest of Equitable’s services. 
Two. it gives Equitable a way 
round the legal prohibition 
which keeps insurance com- 
panies out of manufacturing: 
instead of making a particular 
item. Equitable can lease it out. 

Then comes Informatics, 
which is in a fast-growing 
market, but which serves the 
parent company’s own vast com- 
puter operations, too. The 
recent sale of about 30 per cent 
of this company's shares to out- 
side investors was designed to 
give it a broader, more indepen- 


dent capital base. 

Less obviously connected with 
Equitable’s diversification into 
financial services is Equitable 
Environmental Health, which 
advises on pollution control. 
According to Mr. Broms, the 
rationale for taking on the com- 
pany was Equitable’s strong 
interest in the health insurance 
field. However, the venture is 
Equitable’s other “ toe-stubber,” 
and it may not be kept on. 

Despite the diversity of these 
interests, however, the holding 
company has still some way to 
go before it could be described 
as a significant diversification 
effort Equitable has so far 
invested only $225m in it, 
equivalent to less than it 
normally invests In 10 business 
days. Insurance industry 
analysts also say that the tight 
legal regulation of the Insurance 
industry in New York will 
severely limit Equitable's room 
for manoeuvre. 

However, Mr. Broms says 
there are a number of reasons 
for pushing ahead. One is the 
insurance companies' quest for 
new fields. “We need more 
and more markets,” he said. 
“Acquiring customers is such a 
costly business/' Another is the 
companies' need to defend 
themselves against the expan- 
sion of other financial service 
industries, like banks and 
brokerage houses — although in- 
surance companies have also 
been accused of moving in on 
Wall Street’s traditional 
territory. A third is the in- 
surance companies’ constant 
hunt for new homes for their 
premium income. 


Date set for Carter bonds issue 


BY FRANCIS GHIUS 

THE U.S. Treasury is to offer 
up to DM2bn worth of 2$ year 
and 31 year notes exclusively to 
residents of West Germany on 
November 5. The notes will be 
issued at par with the interest 
rate to be announced the same 
day. 

Subscriptions for the notes, 
which will he offered through 
the Bundesbank, will be re- 
ceived until noon the following 
day. AHotments will be 
announced on November 7. 

Minimum subscription for 
these new “Carter bonds” will be 
in DM 5,000 lots, but the mini- 
mum denomination for subse- 
quent transactions will be 


had been obliged to do last 
winter when the two first 
tranches of D-mark-denominated 
Carter bonds were issued. 

German bankers were unsure 
what interest rate would have 
to be offered to make the notes 


The domestic D-Mark bond 
market was steady yesterday 
while prices edged up slightly 
in the foreign bond sector. Ger- 
man bankers believe that the 
DM 350m worth of new foreign 
D-Mark bond issues are to be 
tko« launched between November 

n.^rt 842 rouJd well be postponed un- 
noted that domestic D-mark 


bonds for German Federal 
agencies wbich carried residual 
maturities of up to four years 
were currently available at 
yields of 8.44 per cent 
The 1 per cent rise, both of 
the German discount and Lom- 
bard rates to 6 and 7 per cent 
respectively, decided by the 
Bundesbank’s Council yesterday. 


DM 1,0Q0. The notes will be was widely anticipated. Bond 
listed on the Frankfurt stock markets, both in the foreign 
exchange. ... and domestic sectors, say the 

Terms of the notes should move as a catching-up exercise 
make them easy to market for that would have no effect on 
the West German banks who the money markets where one- 


bad insisted, in Informal talks 
with the Bundesbank, that they 
did not wish to have to take 
them on their books, as they 


month money rates now stand 
at around 8.7 per cent, and 
three-month rates at around 9.5 
per cent 


til after the next meeting of 
the Capital Markets Sub-Com- 
mittee which decides the new 
issue calendar and which is due 
on Monday week. 

The two other hard currency 
sectors of the Eurobond market 
lost ground yesterday. Prices 
weakened in the guilder sector 
and are expected to fall further 
today as the news of the 
increase in the Dutch discount 
rate came after the foreign 
guilder bond market had dosed. 

Swiss franc bonds shed a 
further H of a point. The 
recent issue for the World 
Bank dropped by half a point 
to 95 J and now yields 5.107 
per cent 


Jump in Chrysier’s liabilities 


3Y JOHN WYJJES IN NEW YORK 

CHRYSLER Corporation's des- 
perate need for a government 
lifeline is now vividly sup- 
ported by a balance-sheet 
showing the grave impact of a 
record $460.6ra third quarter 
loss wbich brings the com- 
pany's total losses for nine 
months to $721.5m. 

The size of the deficit was 
not unexpected because the 
company’s chairman, Mr. Lee 
Iacocca. warned some weeks 
ago that it would be at least 
double the $207.1m lost in the 
second quarter. However, the 
detailed impact could only be 
guessed at until the gloomy 
implications were made clear 
by Tuesday’s .publication of a 
condensed consolidated balance- 
sheet 

This reveals that since June 
30 — a period during which 
North American car and truck 
5 ales were 30 per cent lower 
than last year — current liabili- 
ties have leaped from $2.66bn 
to $3R2bn against a modest 
increase in current assets from 
$S.46bn to $3.67bn. Short-term 
debt has more than doubled 
from $2 17m to $5S6.4m and 
working capital has fallen from 
5£00iu to $356. 6m. 

This sharp fall in working 


capital meant that Chrysler 
technically defaulted on its loan 
agreements with its main banks 
which had stipulated a mini- 
mum of $600m. In a financial 
note Chrysler said it had been 
granted a waiver on its credit 
agreements which is due to ex- 
pire today. The extent to 
which the company is being 
forced to improvise from day 
to day is perhaps highlighted 
by the fact that Mr. Iacocca, in 
a statement dated October 30, 
could say no more than the 


company was seeking to extend 
the waivers beyond October 31. 

The financial note also reveals 
that the banks had reduced the 
working capital requirement to 
$300m, the desired ratio of 
current assets to current lia- 
bilities from 1.2 to 1 to 1.1 to 1. 
and to raise the consolidated 
debt limit from 75 per cent of 
net worth to 88 per cezjL On 
September 30 the current assets 
to liabilities ratio was 1.1 to 1 
and consolidated debt equalled 
83 per cent of net worth. 


Spending plans 
upgraded by 
oil companies 

by Our Financial Staff 

MAJOR OIL groups have dis- 
closed plans to increase capital 
spending over the next few 
years. In Toronto Shell Canada 
said it plans to spend ?6bn on 
exploration and capital invest- 
ment projects in the next seven 
years. 

The company, controlled by 
the Royal Dutch Shell group, 
said the estimate is more than 
$2bn higher than the projection 
made at the same time last year. 

Mr. William Daniel, president 
and chief executive, said the 
sharply higher spending pro- 
gramme will continue to be con- 
centrated primarily in conven- 
tional oil and natural gas explor- 
ation and development, as well 
as in oil sands. 

Murphy Oil Corporation ex- 
pects capita] spending this year 
to be about $320m- about $60m 
higher than originally budgeted. 
Mr. Robert J. Sweeney, presi- 
dent. told analysts. 

The company plans to recom- 
mend to the Board that capital 
spending in I960 and 1981 be in 
the $30bm to $325m per year 
range, with exploration and 
development accounting for 
about two-thirds of the total. 

Phillips Petroleum expects 
total investment by the consor- 
tium exploring the Ekofisk era 
of the Norwegian North Sea to 
be somewhat more than the 
$5.5bn previously estimated. Mr. 
William C. Douce, president, 
told analysts. A revised figure 
will be available by year end. 


EXXON PAYS MORE 

Exxon Corporation has increased 
the quarterly dividend on its 
common stock from 10 cents to 
i $1.01 a share, reports Reuter 
! from New York. 


AMERICAN QUARTERLIES 


AMETBC 

NATIONAL MEDICAL CARE 

1978 1978 

Third quarter $ $ 

Revenue 106.3m 83.6m 

1979 1978 

Third quarter 5 5 

Revenue 48.4m 40.3m 

Ner per share 0.4S 6.40 

« NlM Months 

Net per share 0.55 0 42 

Nina Months 



Nftx per share 3.35 2X1 

Net per share 1.56 1.20 

AMSTED INDUSTRIES 

NORTON 

1379 1978 

Fourth quarter S $ 

fbvanuo 215.1m 190.9m 

1979 1978 

Third quarter S S 

Revenue 282.3m 241-8m 

Nat par share 1.4S 1.31 

Year 

Revenue 855.7m 699.8m 

Nat profit* 63.4m 43.9m 

Nat per share 5.88 4.63 

Net per share 1.1B 1.01 

Nine Months 

Revenue 837.9m 704.5m 

Net profits 68.5m 48.3m 

Nat per share .... — .... 4.05 2.95 

BlIRNDY 

STEEL OF CANADA 

. 1939 1978 

TWrd quarter S £ 

1979 1978 

Third quarter S S 

Net profits 5.58m 3.7m 

Net per share OAJ 0.59 

Nine Months 

Net profits 31.82m 23.28m 

Net par share 1.14 1.03 

Nine months 

Nat profits 15.83m fl.ZZrn 

Nat per share 2J54 1,79 

Nat profits 107.71m 86.55m 

Net per share 3.93 3.17 

HARSCQ 

WM. WR1GLEY JR. 

1979 1878 

TWrd quarter S $ 

Revenue 256.9m 206.6m 

Net profits - 13.8m 11. 5m 

Net par share 1.37 1.18 

Nine Months . 

1979 1978 

Third quarter S S 

Revenue. 132.3m 120.9m 

Net profits 10.83m 11.19m 

Nat par share 2.75 2.85 

Nine months 



Nat per share 3,79 343 

Net par share 7.38 6.00 



to the ends of the earth, 
we’ll flv you there. 



24 destinations 
in Africa 

Alitalia offer all of 97 flights a 
weekto 8 airports m Italy. (Including 
3 a day to Rome and 4 to Milan). 

Once there, you're at the heart of a 
greatnetwork of worldwide routes- with 
good connecting flight times-coverragthe 
key industrial cities on each continent 

Rome in particular is the natural gate- 
way to Africa, the M jddle and Far.East and 
Australia. And in this, the Eternal City, you 
can also take an Intermezzo stopover erf 
anythingfrom a few hours to afew days at 
remarkably low cost 


Giving you a well-deserved 
reston the way back from, 
business; or a break on the way out 
We don't see why you should 
, go to the ends of the earth without 
_ havinga good time. See your Travel 
Agent or call us on 01-734 4Q4U lor more 
information and reservations. 

/Ilitalia 

We’ll show the world 

Some tlciUnruittiu include jomii ent:uv fcniccs uv.h xiicrenrfhws. 








We have pleasure in 

announcing that 
7 our London Representative 
) Officekas changed to 
BRANCH OFFICE status 


\fromlst 
of November, 1979 


Mr. Masahiko Takai, General Manager 


SECURITIES 

CO-LTD. 


OSAKAYA SECURITIES CO^LTD. 
London Branch 


Basildon House, 7/11 Moorgate, London, E.C.2., England 
Telex: 8811382, 8811383 Telephone: 01-606-2823/5 
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j^L Whatever your 
business in the Middle East, 
MEA welcomes you. 


'When business takes you to the 
Middle East make sure MEA flies you 
there. With 33 years experience of the 
area we really know the Middle East 


of the Middle East And a welcome that 
turns a routine flight into an enjoyable 
experience. 


What does MEA offer you? Daily 
services from London to the Gulf and 
Saudi Arabia. Complete network coverage 


For further information contact your 
IATA agent or MEA, 80 Piccadilly, 

London W1 V ODR, telephone 01-493 5681. 



the Middle East airline 


Financial Times Thursday November 1 1979 
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French steelmaker set for recovery 


P* 




BY DAY1D WHITE IN PARIS 


USINOR, the largest French 
steel group, expects to lose at 
least a further FFr lbn ($2S5m) 
this year and to show another 
deficit next year as it carries 
out its government-sponsored 
restructuring programme. How- 
ever, M. Claude Etchegaray, 
chairman, reaffirms the com- 
pany’s target of reaching a 
break-even point in 1981- 
M. Etchegaray was put in 
charge of the group last year 
under the steel plan which 
brought the three principal 
heavy steel groups under the 
control of the State and -the 
nationalis ed banks. 


The FFr lbn loss forecast is 
for an exceptional eight-month 
financial period from May to 
December. It is roughly com- 
parable with the performance 
of the previous 18-month period, 
when Usinor suffered a loss of 
FFT 2 .5 bn. 


Under the steel plan, the 
group was merged with the 
number three steel producer 
Chiers Chatfllon in an effort to 
rationalise the structure of 
France’s steelmaking facilities. 

M. Etchegaray told share- 
holders that the recovery pro- 
cess had begun, but would have 
only a small impact this year. 
Next year, however, ther e 
should be a marked improve- 
ment, and the company’s results 
should be in balance after that. 

He said that agreement had 
still to be reached on how much 
French companies should pay 
for the West German Thyssen 
group’s stake in the Fos-sur-Mer 
steel complex near Marseilles. 
Thyssen, which had a 5 per cent 
interest and which was to have 
increased this to 25 per cent, 
pulled out early last year. 
The remainder of the operat- 
ing company Solmer is 
jointly held by Usinor and 


the number two French steel 
group, Sacilor. 

* * * 

A FURTHER move m the over- 
seas ‘ expansion of SEV, the 
French motor components manu- 
facturer controlled by Ferodo 
was announced yesterday with 
the creation of a new company 
in Japan, writes Teny Dods- 
worth. . 

SEV Japan has been formed 
mainly on the base of the 
Japanese interests of Cibie, the 
lighting eouipment subsidiary 
of SEV. Compared with other 
European components groups, 
Cibie has been relatively 
successful In 'selling to 
Japanese motor companies in 
the last few years winning 
orders for 200,000 lamps from 
Toyo Kogyo and 100,000 from 
Toyota in 1977, and another. 
200,000 from Honda in 1978. . 

Although this move has not 
been accompanied by any new 


contracts, it gi ves a -further - 
indication of SEV*s current" 
push into overseas markets^ 
where it is not as stron g as tfel , 
main European competitors; 

■ Lucas of the UK and Bosch of? ' 
West German. 

The French company/ wfifcM'V 
brings together' the maini* 
domestically-owned electrical- < 
and . electronic vehicle equip^i 
meat manufacturing interests;^ . 
in the country, recentqpd:. 

' announced a simil ar consolida^* 
-tion of its Activities in the 
another - market selected for^r 
expansion!- -:4c: 

SEV has. also recently corner 
to an agreement with lAcas. 
about the future of Duceffiay* 
the French vehicle electricSJi j 

■ company which is jmnflyjtr 
owned by Ihe two companies; ,;} 
Both SEV and Lucas say they.*-^ 
are looking at the: possibility 
widening their co-operation 
France and overseas. V- 




Au Printemps 
raises bid for 
Paris-France 


Allied Irish Banks lifts 


BY STEWART DAL8Y IN .DUBLIN 


By Our R nan dal Staff 


THE FRENCH department store 
group Au Printemps has in- 
creased its offer for the retail 
store chain Paris-France from 
FFr 250 to FFr 325 per share, 
valuing the company at the 
equivalent of $106m. This tops 
the rival bid from the super- 
market chain Radar by FFr 20. 

Radar’s offer of FFr 305 per 
share had been recommended 
by the directors of Paris-France, 
and was assured of acceptance 
from holders of 32.8 per cent 
of the capital. 

Printemps has also altered the 
conditions of its offer. Originally 
it sought between 19.9 per cent 
and 34 per cent of Paris-France, 
giving it effective control, hut 
has now said that it wants a 
m aximum of 50 per cent of the 
capital. 

If more than 50 per cent of 
the shares are tendered in 
response to its offer, Printemps 
reserves the right to accept as 
many shares as it sees fit, but 
if less than 50 per cent accep- 
tances are received, Printemps 
can choose either to accept a 
smaller number of shares or to 
poll out of the deal altogether. 

Paris-France has so far made 
no indication of its position on 
the latest offer from Printemps, 
which follows the failure of 
legal moves by Printemps in the 
Paris civil and commercial 
courts to prevent Radar from 
gaining control of the retail 
store chain. 

The Board of Paris-France was 
hostile to the original approach 
by Printemps, saying that the 
FFr 250 a share offer from a 
competitor of similar size was 
astonishing. 

Paris-France shares, sus- 
pended on October P *1 FFr 3P5. 

; are to resume trading on the 
forward and cash markets of 
the Paris Bourse on November 
5. 


ALLIED IRISH Banks, one of 
Ireland's major banking groups, 
reports an increase in profits for 
the six months ended September 
j but “finds it difficult” to 
express a firm forecast for the 
balance of the year. 

Group profits before tax for 
the six months are 18 per cent 
I higher at Ir£22.4m hut growth 
eases back to just 5 per cent 
following an exceptional 
lr£2.4m cost for staff wages. A 
reduced tax charge, however, 
leaves net earnings 12 per cent 
ahead at Ir £14m. 

Allied Irish like other banks 
has suffered from penalties im- 
posed by the central bank for 
breaching credit guidelines 
following strong demand for 
credit: first bank advances rose 
by 40 per cent to Ir£1.73bn. 

Heavy credit demand reflects 
the imposition of exchange 
controls which have added to 
domestic needs. Although there 


has been some repatriation of 
capital (as exchange controls 
imposed last December demand) 
this has been swamped by new 
needs arising from a lack of 
access to sterling: In other 
words companies and iridt? 
vi duals which formerly raised 
cash in London now have to 
search for Irish pounds. 

Allied Irish has had. difficulty 
in meeting demand within the 
central bank guidelines,. „The 
central bank has insisted that 
credit shonld not, expand by 
more than 18 per cent in the 
year ending next February. 

To meet demand Allied Irish 
has been forced to borrow from 
the central bank for any 
advances over and above its 
limit at interest rates of 20 per 
cent or more than the average 
interest charged to customers. 
This has been punitive and 
obviously has affected profits. 

Allied Irish stresses that 
although it recognises the 


T": 

importance - of having w-ir 
restraint on the level of credKrrf 
the bank is concerned “that. 
fin indiscriminative shut down/;, 
on bank lending could have,? 
long-term adverse effects 
industry and business.” Then*;-, 
bank has lobbied for a reduc- 
tion in the 43 per cent liquidity g 
ratios which it has to maintain^ . 
with the central bank ’=3 

The once-and-for-all staff 9 
wage costs taken against the 
profits for the first half year :j 
arise from Ireland's -member- ^ 
ship of the European Monetary it 
System, and the break between 
the Irish and UK currencies. 
Most of the bank’s 7,000 can- Ij 
ployees had to be compensated 
for additional work. {! 

At the end of September, fhe-;{ 
bank’s shareholders’ . funds ,[ 
stood at Ir£165m, compared to h . 
Ir£152m six months earlier.’ {t 
Deposits amounted to Ir£2B7bn, ;» 
or one-third above the level of *| 
September, 1978. If 


Genos^ 


Earnings advance at Esso AG 


NET PROFIT of Esso AG the 
West German subsidiary of 
Exxon of the U.S„ oh oil pro- 
cessing and oil sales in the first 
three-quarters of 1979 was 
DM 164m ($91m). compared 
with a loss of DM 92m. In the 
same period of 1978, 
according" to Herr Wolfgang 
Oebme, chairman*. Beater, re-., 
ports from Frankfurt. " 

Herr Oehme said' that this 
figure represents 8 profit of 
about DM 11 per /tonne or 1 
pfennig per litre, f 
Commenting on<recent discus- 
sions over the high level of 
international oil companies’ 
earnings, Herr Oehme said that 
Esso AG needed to make profits 
in particular to carry out the 
restructuring of its refineries 


called for by the West German the seat load factor was 64 per 


: •- \ — 
I __ . 


Government 

* 


THE LARGELY State-owned 


cent up from 59.4 per cent 
Lufthansa pointed out however/ i : 
that average ' revenues per* 


wSt G eiman sdrMne Lirftha nsa JW* were falling as the load 
reported that the number of factors rose. 


passengers carried in the first . The number of flights flown in jj* 


nine months of 1979 totalled the first nine months totalled ;• 
> 0.37m, up 10.2 per cent-. 124,070, up by 2.6 per cent from-: 
higher than the 9.4m in the the 120,935 last time. The nmn-. 
same period of 1978, " AF-iJj^Tber df kilometres flown totaHedH 


reports. 


151.3m, down from 15Ufca iiL I 


Freight tonnage, at 294,660 the first three quarters of 1978. 


metric tons, was up by 16.2 per Lufthansa said that Ihe small 


cent from 253,608 tons in the rise in the number of flights and 


first nine months of 1978, 
Lufthansa said. 


the slight drop in kilometres 
flown reflected the grounding of . 


The airline said that its pay- it$.DC40 fleet for several weeks- 
load factor in the January to during the summer, - following 
September period was 65.2 per the crash of an American Air- 
cent up from 60.4 per cent in the lines DC-10 which lost an en g ine 
first nine months of 1978, while on take-off. 
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7 or semens 
Corporation 


FTC delays Swedish bid 


BY JOHN WALKER IN STOCKHOLM 


By Roger Boyes in Bonn 


SIEMENS Corporation, the prin- 
cipal U.S. subsidiary of the West 
German Siemens Electronics 
group, has announced a turn- 
over growth of 25.5 per cent to 
$409. 5m in the latest business 
year. 

According to Herr Werner 
Zieler, president of Siemens 
Corporation, growth adjusted 
for inflation will probably be 
closer to 20 per cent for the 
year ended Sept 30. In the 
coming year, turnover growth 
is likely to remain at the 25 
per cent level, partly due to the 
acquisition of three small U.S. 
companies 

Although Herr Zieler did not 
elaborate on the new acquisi- 
tions, he indicated that they 
would lead to an overall 
increase in turnover of about 
$50rn in 1979-80. One of the 
primary motives in taking over i 
such small companies, he said, , 
was to avoid stumbling against 
U.S. anti-trust legislation. 

Meanwhile, following the 
pattern of rising German direct 
investment In the T.T.S.. Degussa. 
the German chemicals and 
precious metals concern, has 
announced that it has taken 
over the American dental com- 
pany, Julius Aderer of Long 
Island City. New York. The 
acquisition, carried out through 
Degussa Corporation of New 
Jersey, will give the group 
access to Adherer'-} considerable 
experience in the dental alloy 
field. 


ELECTROLUX, the Swedish 
household appliance group, has 
been requested by the U.S. 
Federal Trade Commission to 
supply additional information 
concerning the S56m bid for 
Tappan, one of America’s lead- 
ing manufacturers of household 
equipment 


The FTC said the request will 
extend the waiting period for 
the offer under Federal anti- 
trust laws to ten days after the 
necessary information has been 
field. National Union Electric, 
the Electrolux U.S. subsidiary 
which is making the $18 a share 
bid, plans to file as soon as 
practicable. 


In Stockholm, Electrolux 
stressed that the offer had not 
run into problems. Electrolux 
said yesterday that “ It is just a 


question of procedure. It is the 
usual pattern when there is a 
merger or takeover in the U.S. 
for the Federal Trade Commis- 
sion to request information.” 

Tappan is expected to show 
a turnover of some $285m this 
year. It has about 10 per cent 
of the U.S. market for kitchen 
stoves, and is the world leader 
In microwave ovens. It is also 
among the leading American 
manufacturers of kitchen and 
bathroom equipment 

Tappan’s household products , 
are sold through a network of 
about 2,000 retailers, while 1 
some 600 agents market its kit- 1 
chen and bathroom equipment I 
The acquisition would give 
Electrolux access to a dlstribu- 1 
tion and service organisation 
covering the U.S., according to 
this communique. 


Employment 
agency group 
goes public 


By John Wide in Zurich 


Progress at Swiss Life Insurance 


BY OUR ZURICH CORRESPONDENT 


BUSINESS IS developing well 
this year, according to Swiss 
Life Insurance and Pension 
Company. Growth is due largely 
to a sharp increase In foreign 
business, which expanded by 
26 per cent in the first nine 
months in contrast to the 6 per 
cent increase in domestic busi- 
ness. 

Swiss Life, whose premium 
income far the nine months was 
up by ii per cent to SwFr 1.7bn 
($1.01 bn), booked a rise of 
17 per cent to SwFr 13.7bn 


($8.l88bn) in new policy value. 

. * * * 

THE INTERNATIONAL invest- 
ment funds affiliated to Swiss' 
Volksbank have announced 
dividends for the year ended 
September 30. Eurac is to dis- 
tribute an unchanged SwFr 9.40 
per certificate which Pharma- 
fonds and Automation-Fonds 
foresee dividends rising to 
SwFr 3.30 and SwFr 1.90 
respectively. The two funds 
paid SwFr 3.20 and SwFr ISO 
In 1978. 


SWISS . employment agency 
group Adia is to go public with!; 
a SwFr 27m ($10.Im) Offer of 
I new Bearer shares at SwFr 1,800 
each. — 

The new shares are to he 
admitted to regular pre-market, 
dealing on the Zurich bourse in 
the second half of November. 
The initial offer will be limited 
to a maximum of 50 shares per 
subscriber. 

The issue follows an increase 
in Adia holding-company capital 
from SwFr lm to SwFr 20m 
($ll,94m) which is divided:, 
between Registered and Bearers 
shares. The Registered shares', 
are to remain under the controls 
of the family of Adia -founder,' 
Henri Lavanchy. 

Turnover of the Adia group, 
one of whose foreign - sub-* - 
si diaries is - Alfred Marks 
concern in . the UK, is put at . 
some SwFr 590m ($352-2m) ! 
for 1979, compared with I 
SwFr 378.6m last year. Of this ‘ 
year’s turnover, some 19.8 per 
cent is expected to be accounted > 
for by Dutch business, 19.1 per ■" 
cent by the UK and Ireland, 18 J 1 ’ 
per cent by West- Germany, ISA. 
per cent in France, 12.7 per - 
cent in the U-S.Vand 121 per 
cent in Switzerland. . . / 

Adia, which . leads the tem- 
porary-employment market in ! 
Holland and West Germany- and 
is in second place in S wi tz er - [ 
land, also has about .10 per cent 
of turnover outside its agency 
work. 
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Banks to continue lending to South Korea 




INTERNATIONAL BANKS are 
not expected significantly to 
scale-down their lending to 
South Korea as a result of the 
assassination of President 
Park Chung-Hee, according to 
bankers, agencies report from 
Hong Kong. 

President Park's death and the 
rioting which preceded it have 
caused some nervousness, and 
banks are watching develop- 
ments in the country closely. 
They may exercise greater 
caution in entering into long- 
term commitments, 
i At least two banks have decided 
to go ahead with syndicated 
credits that they were 


preparing for South Korean 
borrowers before the assas- 
sination. Morgan Guaranty 
Trust Company is continuing 
to put together a loan of just 
under S30m for Saehan Motor, 
a South Korean joint venture 
owned by General Motors and 
Korea's Daewoo Group. 

Another largo U.S. bank is hop- 
ing to receive an official man- 
date shortly to proceed with 
a $12m credit for another 
South Korean borrower. 

However, there are some worries 
among bankers over plans by 
the State Korea Electric Com- 
pany to arrange a $2 00m loan 
in the next few days. 


The relatively large size of this 
credit is the main concern. 
It will be used partly to 
finance two nuclear plants. 
One banker suggested that 
syndication of such a credit, 
involving as many as 40 banks, 
could prove a problem before 
the political situation in Seoul 
is resolved. 

Meanwhile, South -Korea plans 
to obtain $190zn in loans from 
the World Bank to lend to 
local enterprises. Under cur- 
rent economic planning, the 
loans would be released to 
export-orientated enterprises 
to help expand their facilities, 
and some credits will be set 


aside for heavy and chemical 
industries.. 


• The Republic iff Argentina 
has asked, banks to offertenns 
for a $2 50m .syndicated loan, ; 
according to London bankers. 1 
Several ~banks have tendered 
proposals and are waiting floor 
a reply, expected soon. i 
Argentine * officials .have indi- j 
cated that the Republic would j 
like to see a i per cent margin ; 
over interbank = rates and; a; 
10-year maturity. Bat -several 
bankers are. expressing doubts j 
as to whether, the credit could i 
be. easily syndicated' oh those ! 
terms. • ‘ 
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qk; takes top industrial place 


, let alone win. 


BY jQOB^TW PEEL IN JOHANNESBURG 
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By Jim' % tJ 
OK- BAZA&S, ; : ooe- ;Of Souffi 

a 70'pet Sffl>t owped subsidwty- * 
of South? .African ^re^enes; 
increased its^t^ pnjfit foj : -& 
the first Wf ofv. *e financed P 
veax . - by; i9.2; per . ce^-tfl. ^ 

R.S5m ISlSfe)* * 

the -same period of 1978-79. -The 
interim dividend is. increased j 
to 2i cents, from. '• ‘ 

At -the post-tax level, profits -J 
were up 21.8 per cept to RM2m, s 

fn>m :R4.45m.v Sales. for the 5te 

months to September 30 were 
16.5 ■•• per: ’ cent higher, ; at 
R333J29m ' <$402m>. against 
R286.09m; . Earnings .A share. ; 
were 45.0 -cents, compared with.: -., 
37.1 cents. ■ 

The . results- compare . with ■ 
R592m turnover and R25.13m " 
pre-tax ■ profit .for. .the year; to.- 
March 31; 1979: V , " 

Start-up : costs " of two hyper 
markets which, commenced trad- 
ing only in ?•' September held 
down first-half profits. However, 
they should impact on . second- 
half earnings. 

Tbe upward -trend in sales is , 
expected to . continue in. , the. 
current half, the. company said, 
despite- increased competition, 
and .an increase in earahigs, 
similar to. that- in the first haH; 
is txpected. ; ~ 


SASOL; Ihfr South African syn- 
thetic .fuel' producer, hacked up 
the promise- of a heavy over- 
subscription for its first share 
issue when it was listed in Johan- 
nesburg yesterday, and opened 
.'at 300 'cent^ 'a 50 per cent 
: premiuih dh its Issue price. At 
-this level- 1 ft": had ' a market 
capifalisatipli for its, 375m 
shares of-itldbn ($13bn), 
TYi aWng itlarger even than Bar- 
low -Rand,- 'flie established giant 
of South’; African industrial 

sharea-:^:.,. 

In sjdto of heavy selling by 
stagTh^: *e. 'early hours of 
dea^zig, fee shares rose to 315 
cents, and then settled to around 
•305 to SOfi’cents. " 

Brokers^reported that most 
: saies by' -stags were in small 
parcels, -• whereas support 
.seemed toiie coming from larger 
institutional • 1 investors. The 
: .same patt»n was reported to 


hold true fbr London investors, 
with some early selling of small 
parcels, and later bids coming 
in for 10,000 shares at a time 
or more. 

There remains considerable 
dissatisfaction at the method of 
allocation adopted by Sasol for 
the 17.5m public share issue; 
with the entire allocation being 
done by ballot. Some big bid- 
ders for several hundred 
thousand shares at a time were 
reportedly furious at having 
failed to come away with any 
shares at all. 

Brokers suggested that some 
institutions, which had failed to 
get all the shares they wanted 
in Sasol's original private place- 
ment of 245m shares, were 
likely to be willing buyers at 
anything up to 400 cents, 
because they already had a sub- 
stantial stake at the original 
200 cents, and could therefore 


average out their holding at 
300 cents or less. 

The private placement 
attracted some R 800 th for 
R490m worth of shares, and the 
public issue almost Rl.Hw for 
an issue worth only R35m. The 
allocation of the public issue 
was heavily weighted in favour 
of smaller investors, leaving 
many foreign investors 
unrewarded. 

However, there could be re- 
newed foreign interest because 
of the current low level of the 
financial Rand, caused by 
foreign selling of gold shares. 
Whatever its peculiar merits, 
Sasol is a unique share as a 
synthetic fuel producer, and 
therefore guaranteed to attract 
followers of fashion. 

Dealings are estimated to 
have totalled some 2m shares — 
about half on overseas account. 
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Midterm rise at Premier Milling 
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In accordance .v^th;-. fee "provisons. of tife .Notes, notice is 
hereby givoi thatfbr the three month nfteiest peripd from 
1st November, 1979 to 1st February, 198Q;the Not^ -will 
carry an interest Rate of Jfrfr% per annum.* The relevant 
Interest- PaymenLTtete'vriii: be 1st February, 1980. The 
Coupon Aroountper ILS. $1,000 willbe U.S. $4137. 

* 

- . ■ 1 •••: "Agent Bank ' .. 
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BY OUR JOHANNESBURG CORRESPONDENT 

PREBfEE3t' MIXING, one of R22.1m in the six months to 

c«nth Africa’s largest food September 30, 1978. Sales rose 

.South.- 16 cent t0 R435m ($524m), 

fee SS tTom R37 5“- The turnover 

from compares wife R763m for the 

half to . B26ip- M1 yeaj> ^ March 31t 1979 _ 

r========== = ^^j Trading profits were helped 

V . ■; . : by cost controls and increased 

Zentralbailk productivity, even though some 

of the group’s facilities continue 

oUcpKofr ■ t0 °P erate below ra P acil y- 

eioi-llall Mr Torjy B] oon , T the ehair- 

in ^ v . ' .'- r : man, is cautious on future 

V prospects. He sajre feat major 

v "-. .-J -. problems are .still being experi- 

enced in fee group’s egg 
v ' V. industry interests with the 

- '■} - continuation of an egg surplns. 

I':- • , Egg production, however, is a 

'.v'.S. :- critical part of the group's 

. ' j overall operations as it provides 

'-I; J a secure outlet for animal feed- 

Aftn nftft : stuffs. In addition. Premier 


continues to operate in a food 
industry characterised by tight 
margins. During fee first half, 
Mr. Bloom points out, the 
attributable profit was low. at 
2.6 per cent of turnover, and 
fee group is restricted by 
possible consumer resistance if 
margins improve significantly. 

However, Premier, which is 
51 per cent owned by Associated 
British Foods, continues to 
diversify Into higher-margin 
non-food fields. 

From first half earnings per 
share of 44.5 cents against 35.6 
cents, a 17 cents interim has 
been declared, compared wife 
15 cents. In the year to March 
1979, from total earnings of 
89.9 cents, dividends totalling 
S3 cents were paid. In Johannes- 
burg the shares are currently 
trading at 700 cents. 
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ES^W m The National Management Game, now in g 

f *Ti f is a tough test of businessaoimen-^ over 50,000^^ U 

1111/ previous participants have enjoyed fmefingout || Jo: \ 

beJM It certainly brings you faceto face wife 1 TheNational ManagOTient | 

^^^^lallenges as taxing stimulating as any you come | ^ GameAdminBfratar, | 

^Pacross in real business life, if not moreso. ^ IntetnationalCornpuiQB ^ 

. P^aP^nito^aretomMomni^exboart'Mm^^tions | VictoriaHouse, I 


W^v,->assagssss^^ » 

. * skill and stamina to compete successiully. ii 

as this desaves serious rewartferarfee B 


01-242 7806. 


Foreign lenders cut 
holdings in Gen-saki 


Sa^Sr plusa two-day seminar at Management uemre turope 'J “ u 

^yiniiere arealso generous cash prizesfor mnner^up ar^^rtk^ltelhewmners will have tree ■ 

P/enby to the European Management Game finals in September isau. M please send me an entry 

W Forfull detaOs, call the National ManagementGan^diran^^J^n^ SjMjSJ l^ s 

* complete and return the coupon.The closing dateforenfe^sT^ember 9,197a | offeel980NMG 

No matter how much cr how little you know about management, why (tickappropriatebo 

youhowgoodabu5inessmanyoureali:/are? ___ wmm, BH ■■ BLOCK CAPITALS, F 


(tick appropriate box) 
BLOCK CAPITALS, PLEASE 



Jndusrtri^ Bank plJapan 

Finance Compapy N • v • 

U;S. $50,OO0^XX)G u a ra n t»bd Roating Rate 
..Notes due November 1 982. 

' ' . ‘ For the^ik’ months 

•1st. November, 1979 to 1st May, 1980 

In sccordan ce with the provisions of the Note, 
notice Is hereby given that the rate of interest 
• Imhdein fixed at TS3 per cent, and thatthe interest 
. payable. on the relevant interest payment date, 

1st May, 1980 against Coupon No. 5 will be U.S-. $79.63 
By: Morgan Guaranty Trust Company of NewYork. London Agent Baric, 


TOKYO— Foreign Investments 
ii nen-saki trading a relatively 
free Japanese bond market 
system based on repurchases, 
showed a net outflow of 
Yl31.30bn (3550m) in Sep- 

tember, reflecting a sharper rise 
in Eurodollar interest rates 
than in Japanese, fee Japanese 
Finance Ministry said. 

This was the first net outflow 
since foreign investors were 
a Povred *o tn-est : n Cvn-w 
trading in May this year. The 
cumulative net flow of foreign 
investments into the market 
from May to August totalled 
Y352.10bn. 

Interest rates for three-monfe 
rien-saki tradin? i- Seule”-b:-r 
averaged about 6 per cent, to 
which foreign investors were 
able to add six to seven per 
cent of discounts for forward 
dollars in their arbitrage opera- 
tions, the Ministry said. 

The combined total of 
interest rates of 12 to 13 per 
cent was substantially lower 
than their cost of Eurodollar 
funds, which were 14 to 15 per 

^The Ministry said that the net 


outflow of foreign investments 
in Gen-saki trading is believed 
to have continued In October as 
well, because fee relationship 
of the markets has been little 
changed from September. 

* * * 

The Japanese finance ministry . 
and underwriting companies, in- . 
eluding hanks and securities , 
houses, have agreed to issue 
10-year Government bonds 
worth Yl.OOObn ($4Ubn) in 1 
November, according to • 
securities companies officials. ( 

The ministry had originally -, 
planned to float bonds totalling ; 
Yl,200bn in November, but had ' 
decided on a lower amount 
because of the recent deteriora- 
tion in market conditions. 

The Ministry and fee under 
writing companies had als i- 
reached an agreement to rny 
5-year bonds worth _■ 
against the Y50bn or:” ra 
scheduled- 

The yield to subscribers of 
10-year bonds had been set at 
7.788 per cent, and that of 5 V”- 
bonds at 7.241 per cent 
Agencies 


SPONSORED BY g M 

ThelnstMeof Ctertered Accountants B COMPANY [iFapptaable)— 

in England and Wales, H ADDRESS _ 

International Computers Limited, _ 

in association with g “ T 

The Institute of Directors, » NliflllilCSl 

The Confederation of British Industry. ^ ( 
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Weekly net asset value 
; .on October 29. 1979 - 
Tokyo Pacific Holdings N.V. 

. tl.S. $62.3^ • _ - ’ 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $45.40 

Listed on the Amsterdam Stock Exchange 

. ipfonnatipri; PUn»n, MM|> «««" W HwMlJrtcM »«• 

Amxtairdain- • _ 


Malayan Credit drops 
Jack Chia-MPH offer 


BY GEORGIE L EE IN SINGAPORE 


VONTOBEL EUROBOND INDICES 
14JSJ6=100% 


PRICE INDEX". 30 m‘87 

DM. Bonda. - " S'* S s! ■ 

1 UFL Bonds &1IOU* 96-*| 

U.-S. S: Strt., Bond* 

Cm: .-Collar .Bond® 90.81 88.50 


AVERAGE YIELD 21.10^9 
DM Bonds . . 7.TO 

HFL Bonds & Noj« 

U.S. S Strt. Bonds 11^1 
Can- DoH*r Bonds 11-551 


23.10.79 30.10J® 
7.709 7.907 

m 9.072 9-222 


BASE LENDING RATES 

n v 14 :«■ a Hill-, Samuel 514 9b 

^r^S'Tr^Rk 14 * • C- Hoare' & Co t}4 % 

Allied Irish Bk - « ™ Julian s Hodge • is % 

■ -Amro Bauk^.-— -■ & Shanghai 14 % 

■' 25S*- §>.coi rp.... jj-g .••rvgsaSte 0 ^!:.::: «*! 

£Tof CrediUcmtt. J4 % ■ ,«» ““S’* a. It l 

SeduMoneetde M % 

U Taimse SA HaOOTa ^ Trust 14 % 

“ S &s- Ud. » 1 ■!*?£ S Co. ... X4 | 

gBESUoasSJ 

■ Brown Stoptey 15 % Schlesinger Limited ... 14 % 

v-.^ada P«mt Trust.. IS % IS % 

Cayier Ltm q. Security Trust Co. Ltd. 15 % 

_ Cedar Hoidinss - ^ Sh™e? Trust Jf % 

y^arterhouse Japhet ... ~ standard Chartered ... 14 % 

c ' -'GhoiUarfons - l4 „ Trade Dev. Bmk Jf % 

-C.'. E- Coates^— - . “ g Trustee Savings- Bank 1| % 

Consolidated Credits-.. Century Bk. 15 % 

t . Co-operative Banjf 1 » United Bank of Kuwait 14 % 

! ‘. .Corinthian Secs. ™ whiteaway Laidlaw ... 141% 


MALAYAN CREDIT has 
dropped its proposed purchase 
of 5.43m shares in Jack Ona- 
MPH (JC-MPH) in view of its 
failure to secure a waiver from 
fee Singapore Security Industry 
Council (SIC) from having to 
make a general offer for aU fee 
shares should it make further 
acquisitions to bring its staKe io 
20 per cent or more. 

Malayan Credit had earlier 
agreed to purchase fee a.«m 
shares from Jack Chw Tuter- 
national Hongkong (JCIL) and 
Apollo Finance and Investments 
Hongkong, a JdL subsidiary 
subject to two conditions— fee 
approval of its shareholders, and 
a waiver from fee SIC to make 
a general offer. . 

The proposed purafease of fee 
5 43m shares, in addition to fee 
500,000 shares already acquired 

with no conditions attached. 


would have brought Malayan 
Credit’s interest in JGMPH t* 
15.2 per cent. The average 
price of fee shares was to be 
sipl.55 per share. 

Malayan Credit had then 
intended to secure shareholders* 
approval for a further purchase 
of 1.87m JC-MPH shares to 
bring its holding to 7.8m shrres 
or 20 per cent of the capital. _ ; 

Malayan Credit is primar; - *' i 
involved in property develop- * 
ment while JC-MPH is wide " , 
diversified. 

* * * 

THE DEVELOPMENT Bank of . 
Singapore (DBS) has set up a ■ 
wholly-owned deposit taking I 
company in Hong Kong known : 
as DBS Asia- The company, 
which has an issued capital of 
HK$5m will supplement the 
bank’s offshore banking 
activities. 



J BAfitfB.SC: 






-v Vr •. A- r .. . L+Uli 


Corinthian Secs. ■■■-•■ ** ™ Whiteaway Laidlaw ... 141% 
ThScypnis Popular Bk. 14 % G !yn’s ...... 14 % 


me Cyprus — 14 « 

, Duncan Lawne « ™ 

. ; Eagil' Trust ....... - JJ g 

4-^E: T. Trust Limited ... i* % 
-First Nat Fin. CoTP-- 


Williams & Glyus ...... 14 % 

Yorkshire Bank 14 % 

■ Mambors of the Acwptlna Hou»w 
Commit®*- 1 -month 


J' -First Nat Hn. Coip..-. ^ 1 ’ B,0B ^ 

^j First' Nat _Secs. Ltd- - mum* of no.ooo 


f X u« 14 0 

Antony .Gibbs a 

.Greyhound Guaranty... » J 

' VQrindlaya. Bank V 

^tGoinness Mahon \ 


B»S? a£o m. 

t Call mtr 1 4 ‘ 


^tSninhess Mahon " 2 § Damann s*P«i» 

■■fambros Bank M * * 


Straits Steamship plan to 

cut debt at Ben and Co. 

BY OUR SINGAPORE CORRESPONDENT 

.THE Strain Stea^hip 

is to re-acqu^e W^ehoTWing involved in ^ i0Q ^ industry 
and Transportation ^ Singapore and Malaysia, 

from its subsidiary, Ben and The sale of its most valuable 
Company. tor asset by Ben is part of fee plan 

(UA$5m> cash m a move ^ res£ructure Ben’s balance 
to bring fee ailing Ben and t0 pr0 vide it with 

Company back to profitability. g^^ent funds to meet its debi 
In November 1976, Straits obligations without financial 
Steamship, a subsidiary of support from Straits, and to 
Ocean Transport and Trading of expand Its food processing aud 
fee UK sold W and T, then its trading activities, 
wholly-owned subsidiary, to Ben g en an d Co. has short- and 
in a reverse takeover of Ben. long-term borrowings in excess 
The sale was, satisfied by fee of 522m and the group has been 
issue of 21.555m new shares of considering alternative ways to 
40 cents par value each in Ben improve fti unsatisfactory debt- 
at a premium of 10 cents per eqpity structure, and the high 
share, thus effectively valuing fi nan dng charges related sub- 
W and T at SS10.7Sm. tantially to the financing of past 

The deal gave Straits Steam- losses. 
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CHANGE 

IN THE ECONOMY 


LONDON -NOVEMBER 14 & 15, 1979 


What are the measures needed to promote economic growth, and Low wiE fee Government 
solve the problem of a stagflationary economy? These are some ofihe questions that wffl be raised 
at a forthco ming conference to be organised by the Financial Times with the City Branch of the 
British Institute of Management 


This two-day-conference will further examine the questions ofihe marketeconomy, 
i onetarism, structural unemployment, union power and protectionism. 


The opening address wiEbe given by the Rt Hon. John Biffen, MP n Chief Secretary to the 
reasmry,and other speakers will include.:— 


The Rt Hbn. the Lord Balogh, 
FormerEconomic Adviser 
The British National 
Oil Corporation 


Dr. Norberi Walter, 

Head, Business CydeDept, 
Institnt furWdtwhlschBft 
an der UniversitalKiel 


The Rt Hon. Edmund Dell 
Executive Chairman, 
Guinness Feat Group Ltd. 


The Rt Hon. RoyHatiersIey, 
MP. 


The Hon. Wynne Godley, 

Director, 

Department of Applied Economics, 
University of Cambridge 


Mr. Clive [enkins. 

General Secretary, 
Association of Scientific, 
Tprhniral ft Managerial Staffs 


For full details of the agenda and registration procedures, 
please complete and return the coupon below. 


CHANGE IN THE ECONOMY 


lb: Financial Times Ltd« Conference Organisation, 
’CHANGE IN THE ECONOMY 
Bracken House, 10 Cannon Street London, EC4P 4BY 
TbI: 01-236 4382 Telex:27347FTCONFG 


. ioaic bend me full details of your conference 'Change in the Economy.' 
NAME - COMPANY. 


ADDRESS 


FINANCIALIIMRS CONFERENCES 


CONTRACTS AND TENDERS 


LEGAL NOTICES 


! THE COMPANIES ACTS 1948 TO 1967 


HOM EWELL ft CO. I BUILDERS) 
UMTTS3 


DEMOCRATIC REPUBLIC OF THE SUDAN 

PUBLIC ELECTRICITY AND 
WATER CORPORATION 


TENDER NOTICE 245/79 


The Government of Sudan has applied for-a credit from 
the International Development Association (IDA) to 
assist in financing the Power 111 project. The project 
includes the extension of the existing Roseires Hydro 
Electric Power Station located on the Blue Nile River. 
The work involved in the extension will be tendered for 
in five separate contracts, as follows:- 


1 . Two vertical Kaplan turbines with a rating of 44MW 
under a net head of 33m complete with auxiliary 
equipment. The work will also include the 
embedded parts of a third turbine. 

2. Two salient pole synchronous generators with 
maximum continuous rating of 43MVA complete 
with auxiliary and automatic control equipment. 

3. Two 1 1kV 2500 ampere airbreak circuit breakers 
complete with busbars and protective equipment, 
including cabling and extensions to the power 
station remote control system and metering 
equipment. 

4. Three intake control gates complete with operating 
gear and three 5.8m diameter steel intake pipelines. 

5. Civil engineering work involved in embedding lower 
turbine parts and the construction of generator 
plinths and associated work and the construction of 
penstock supports. 


NOTICE IS HERESY GIVEN that the 
Creditors of the aJJCVE-ncperf Company 
required on or before the 5th day 
. of December. 1372, to send their names 
Tnd addresses end the particulars of 
| their debts or claims, ar.d the names 
jnd addressee of their -Solicitors. ■> 

LEONARD CYR'L CURTIS. FCA. 
n l 3 '4 Bentincfc StreeL 
•.notion W1A 3BA. 

the l>qw dator of the o' id Comoany, 
■r>d H so reau'red by notice in writing 
'—*i the s-ld I rav'd? tor. era by their 
^p'lcitors, or peraona'v, to come in 
■-d nrove -their said debts or claim 
t ni'ch time end place ea shall be 
niBcified in such nodes, or in default 
’hereof they wHI be excluded from the 
benefit of any distribution made before 
such debts are proved. 

Dated this 34th dav of October. 1979. 

L. C. CURTIS. Liquidator. 


IN THE MATTER OF 
EASYRECT TOWBtS LIMITS) 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


The Consulting Engineers for the work are Mere and 
McLellan. Newcastle upon Tyne, England in association 
with Sir Alexander Gibb and Partners, Reading, England 
and Coyne and Beliier, Paris. Finns with the necessary 
experience are invited to apply to the Consulting 
Engineers with a copy to the Corporation, for the tender 
documents relevant to each section of the work which 
are expected to be issued on the following dates:- 

Turbines end November 1 979 

Generators end November 1 979 

Switchgear end November 1 980 

Gates and Penstocks end November 1 979 
Civil Engineering Work end December 1 979 


NOTICE IS HEflSJY GIVEN that the 
creditors of the above-named Company, 
which is being voluntarily wound up, 
are required, on or before the 29th 
day of November. 1879. to send in 
-heir full Christian and surnames, their 
addresses and descriptions, full parti- 
culars of their debts or claims, end the 
names and addresses of their Solicitors 
fif an»l. to the undersigned 
LEONARD CYRIL CURTIS, 
of 3/4 Bentlnck Street. 

1 London. W1A 3BA, 

■ ti-e liquidator of the said Company, 
. ~nrl If so required by notice in writing 

■ f rom the t* id Ucuidator. are. oersorva’ly 
j nr bv ihsir Solicitors, to come in and 
1 ornve their debts or claims at such 

■ And n'see as shell he snecifieW In 
• »,irb notice, or in default thereof thev 

-.'ill he exc'uded from the benefit of 
— w -o-trihntion made before such debts 
'r» n roved . 

n-red this 19th dav pt OrTober, 1979. 

L. C. CURTIS. 

M. R. D0RR1NGT0N, 

Liquidators. 


’ THE COMPANIES ACTS 1948 TO 1979 


EUROPA PHOTOGRAPHIC LIMITED 


The addresses of the Corporation and the Consulting 
Engineers are as follows:- 
The General Manager , 

Public Electricity and Water Corporation, 

PO Box 1380 , Khartoum 
'De m ocr a tic Republic of the Sudan. 


Men and McLeUan t Amberlay , KHBngworth , 
'N ew c as tle upon Tyne, NET 2 ORS .United Kingdom 


NOTICE IS HEREBY GIVEN, pursuant 
to section 293 of the Companies Act 
1948. that a Meeting of the C rad iters 
Of the above-named Company will be 
held at the offices of 

LEONARD CURTIS ft CO., 
situated at 3/4 Bantinck Street, 
London W1A 3BA. 

on Thursday, the Stii day of November 
1979, at 12 o'clock midday lor the 
purposes mentioned in sections 294 
and 295 of the Said Act. 

Dated this 25th dav of October. 1979. 

By Order of the Board. 
P. A. L SKINNER, Director. 


STUDIO 2 ft 4, Oxford Ore as. 437 3300. 
Llc^d Bar- ■ 

STUDIO Zi Robert Atonin'* A PCRFECT 
COUPLE CAAL Prose. 12.50. 5 JO. 5 -SO. 

a.ZO. LatOJhew Sjt. 11.10. 

STUDIO 4« THE PEER HUNTER 00. 
T2v4S, 4X5. 7.30. Late show Sat. 10 JO. 


TRAVEL 


[ THE COMPANIES ACTS 1948 TO 1976 


CLASSIFIED 

ADVERTISEMENT 

RATES 


TRUEMOOft FINANCE LIMITED 



; NOTICE IS HEREBY GIVEN, ourauant 
' to section 293 of the Companies Act 
1R48, that a Mae tint? nf the CredTtnre 
{ nf die above-named Comanv will be 
: held at the offices of 

LEONARD CURTIS ft CO., 
stream et 3/4 Bentinck StreeL 
London, W1A 3BA. 

on Thursday, the 8th day of November, 
1979. at 12 o'clock midday for the 
Purposes mentioned In sections 234 and 
295 of the said Act. 

Dared this 24th day nf October, 1979. 

By Order of the Board. 

M, WARD. Director. 


Commercial and industrial 


B^ LE s &&.“i«. c,, iK2iSr c -iS.T 

OPENS MONDAY. 


CLUBS 


*** ** 

1ANWPRP GALLERY. COVEMY GARDEN. 

sSTptuiS' Ufa. Tnchidlne 





•a AST 


atMidniaht and 1 in. 
an.-Frl. Closed Saturdays. 01-437 6455. 


Propaity 5.30 17.50 

Rasidential Property 3.00 11,00 

Appointments 5.50 17!50 

Business & Investment 
Opportunities. 

Corporation Loans. 

Production Capa dry. 

Businesses tor 

Safe/Wanwd 6.75 21 CIO 

Education. Personal. 

Gardening 5.30 16.00 

Motor Cars 3 .00 12.00 

Hotels and Travel 4.00 14.00 

Commas ft Tenders 5.50 17.50 

Book Publishers — 9.00 

Premium positions sveffsbfe 
(Minimum sire 30 cohenn am.) 
E1-® P«f »ingle column an. extra 
For further deads write tor 

dassified Advertisement 
Manager, 

Financial Times, 

10, Gannon Street, EC4P 4BY. 


Comps ales 
and Markets 


Financial Times Thursday November 1 1979 

CURRENCIES, MONEY and GOLD 



Dollar weak 


THE POUND SPOT AND FORWARD 


One month 


% Three 
LfA- months.' 


TRADING WAS quiet in the 
foreign exchange market yester- 
day, reflecting the early closure 
of several European centres 
ahead of to-day’s religious holi- 
day, and the general book squar- 
ing by tiie market at the end of 
&e month. There was little re- 
action to the rise in the German 
and Dutch central bank discount 
rates, with the dollar finish^, g 
slightly weaker on the day 
against most currencies. It feS 
to DM L8035 from DM L8070 
against the D-mark, and to 
F] 2.0010 from FI 2.0070 against 
the guilder. The US. currency 
declined to SwFr 1.6600 from 
SwFr 1.6740 in ter ms of the Swiss 
franc, and to Y237J80 from 
Y23S.10 against the Japanese yen. 
The dollar’s trade-weighted 



i index, as calculated by the Bank 
of England, fell to 86.9 from 
87.1. 

Sterling rose 75 points to finish 
at 82.0755-2.0765, after touching 
a high point of $2.0830-2.0840 in 
the afternoon. The pound opened 
at $2.0740-2.0750, and fell to 
$2.072042.0730, but was fairly 
steady at around $2.0800 fior 
much of the day. before selling 
in a thin market pushed sterling 
down towards the close. 

On Bank of England figures, 
the pound's index rose to 66.9 
from 66.6, after standing at 66.8 
at noon and 66.7 in the morning. 

FRANKFURT — The Bundes- 


bank did not intervene when the 
dollar was fixed at DM 1.8066 
against the dollar, compared 
with DM 1.8110 previously. The 
rise in the Bundesbank discount 
rate was not expected to have 
any long term effect on the 
dollar, while high tLS. interest 
rates and the Federal Reserve 
policy of reducing inflationary 
pressures’ continued to under- 
pin the U.S. currency. The 
larger than expected U.S- trade 
deficit had little influence on the 
dollar, since it was generally 
regarded as a reflection of higher 
oil prices. 

BRUSSELS— The Belgian franc 
improved against the D-mark, 
Dutch guilder, and Italian lira, 
but lost ground against other 
members of the European 
Monetary System, at the fixing. 
The dollar fell to BFr 29.11 from 
BFr 29-2050, and sterling to 
BFr 60.48 from BFr 60.6875. The 
Swiss franc rose to BFr 17.5075 
from BFr 17.4190. 

BULAN — The dollar fell 
to L833.45 against the lira at the 
firing , compared with L134J55 
previously. In the morning the 
G.S. currency was quoted at less 
than L831. Sterling eased to 
L 1.73 1.30 from L1.732, and the 
yen declined to L3.30 from 
L3.508. EMS currencies showed 
mixed changes, with the D-mark 
rising to L461.60 from L461.ll, 
and the French franc to L197.12 
from L197. The Dutch guilder 
fell to L415.41 from L416.08; the 
Belgian franc to L2S.64S from 
L2&86; and the Irish punt to 
L1.710 from LI, 712. 

TOKYO — The dollar closed 
almost unchanged at Y 237-75 
against the yen, compared with 
Y237.70 on Tuesday, after the 
Bank of Jaoan bad sold about 
SlOOm to support its currency. 
The dollar touched Y23850 m 
the morning, the highest level 
since February 197S. reflecting 
the ootlbcal uncertainty in Japan 
and the problems of forming a 
Cabinet after the recent general 
election. Speculation that moves 
will be made in the near future 
to stop the drain of capital out 
of Japan helped the yen in the 
afternoon. 


2.0720-2.0840 2.0765-Z.C765 Q.OSc pm-O.Q5c rfis — 0.«-CL22iffs -«3- 

_ . aa.iA A aHA Vl'MC ft ICa mdh ft AO ft RfVfl wl TnM ft Do 


Netiilnd. 4.134-4-184 4.15V4.iffi* 2-1c pm 

Bslaiuni 60.10-60.70 60.3S-S0.4B . 2c pm-8c da 

Denmark 11 00V11.08*a ll.OVa-H- 1 ® 4 * 5*z-7*3ore dis 

SEE IJnEtfW IMW 

W. Gar. 3.73-3.77 3.74V3.7S8 2V3 pf .P nl ' 


W. Gar. 3.73-3.77 


Portugal 105.0M®.7D 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

5 win. 


137^30-137 iso 137.S-137.75 par-60c dis 


ade 2^30-2.4540 2.4560-2.4570 tJ.15-0.C5c pm 0.49 0.60-050 pm .088 

4.15V-4-l5^« 2-1 s pm 432 

r.TO 80jsl«.« aepm^edis -0^9 20-10 pm 0* 

mark 11 C0V1 1.08*1 11.04*3-11-1®** 5*r7*aore dia —7.06 TVWift rlSl 

inti 1 0105*1.0ira 1.01S-1.0ira 0.17-0-Z7p drs q7M.80da 

L ° 3 73 J 77 3. 7414-3.^*0 2V1\ptp*fi - 6.00- 8»r5*i p»-, 

uqal ltSS-ira.70 WsSiS.35 45-S5cdte 

0 137^0-137^0 137.85-137-75 par^Oc dis —2.18 12D-250 tfi* “143 

1722-1.735 1 .729*1-1 1i-3»4 lire dto -1J1 7^-S\®l‘ *-lOJ 

vay iSlO.44 10,40-10-41 Vftore dis -1M 2V4^ die r lA 

c7 S-74-3-73 8.7R-S.7S4 lepm-par ^ ’■£ 

den S^z-S-SS^ 8-824-8^3^ 1 Vora pm-*«ore dis 1-02 5W ’+ Fj*- • 1-S2- 

in 493-494 ' • 3J0-3.H)y pm 9.12 ^“l 9 - 00 P 1 ® 

j,a 26.S7-27.02 28.90-26.95 1S-5gro pm 4.« pm 

2. 3.43-347 3.44V3.454. 3*-2*c pm 11.30 pm 70.72 

Belqian rate is ior convertible francs. Finanriai franc fiVffiJM.ffic piiL 
Six- mo nth fonward dollar 0.28-0.38c dia, 1--mbnth 0.K-0.2Sc pm. 1 


1.722-1.735 
1039-10.44 
8.74-8.73 
8.80 **-8.86** 
490-500 
26.87-27.02 
3.43-3^7 


1,729*^1,73^ 14r3»4 lire dto 

10,40-10-4 1 V2\iore dis 


8.7R-S.7S4 
s.m-8.83 5 * 
493-494 ' 
26^0-26.95 
3.44V3.45V 


1c pm-pa r 


THE DOLLAR SPOT AND FORWARD 


UKt 

Itelandt 

Canada 

Netiilnd. 

Belgium 

Danmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austna 

Switz. 


Day's __ 

spread Close O ne month 

H.0720-24840 2.0755-2.07® O.fEc prn-O.K dis 
2.08)0-2.0600 2.0525-2.0575 0.60-0.40C pm 
1.1838-1.1844 1.1833-1.1841 . 0.14-Q-IOc pm 
2.0015-2.006D 2.0015-2.0030 0.86-0.75c pm 
29.a5-29.12 1 } 29.07-29.10 3-lCpm 


% . Three • 

p.a. months ■ p*. 

— 0.12-0. 22db -0^3 
2_S2 1.26-1.0 pm 2.19 
1 32. 0.41-0^7 pm 133 
4.79 2.73-2.63 pro 5* 
0J52 12-9 pm , 1.4* 


zi.ab-zs.12‘3 a.us-co. iu .. ; ~ 

5.3130-5^270 5^00-5^ l*-']*?** "HS 


1^000-1.8070 1-8B39-T^040 0.98-058p1 pm 

50.60-50.75 50^0-50.70 15^c ds 

66^1-66.42 66^2.-66.37 . 15-35c dte 


15-35c dte 


mt\ 90 833t2fi a fi33.60 1,0-1 «S Krt dis , « — . ■— 

faSinS soi»^m3o <l5o-i.boo« da -2.30 1.04.0 die rua 

b.mZlWJ-UlM "-rlSrr'X— - nC c_n^e- nm ID 1RI.130ORI 137 


6.19 2.S2-2.R2 pm 836 
-4.74 35-70 dis -4,15 . 

—4.52 7045 dis -437 

-1.80 xra-3.75dis -148, 


4.2275^:2325 O.^O.^cpm 
49540-4.2603 4.254O-4.25S0 0.75-0. Here pm 
237 60-238.70 237.75-237.85 1.70-1.5By pm 
12^7-13.01^. 12J7-12-98 7.0-6.5gro pm 


1.42 1.50-1.30 pm. 1.32 
1.83 2.80-2.60 per -2.54 
8J20 4.58-4.43 pm 7J8 
6^4 22.25 -20-75p[n 6.63 
11.45 4J5-4w80pin 11.63 


I UK and 


oi^ 12^7-12-98 7.0-6.5gro pm 6-24 222S-20-75prn 6.63 

iSSlOT 1^^-1-6605 1.61-llft: pm 11.46 4J5^80pm -11-Q 

Ireland are quoted in U.S. currency. . Forward premiums and discounts , 
apply to the U.S. dollar and not to the individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


I Bank! Special 
Oct 30 '■ rate Drawing 
1 % raghta 


European 

Currency 

Unit 


[ Bank of ! Morgan. 
■ England -Guaranty 
' Index changes % 


Sterling ■ 

U.S. $ ; 

Canadian $...j 
Austria Sch..., 

Belgian F j 

Danish K. I 

DMark ! 

Guilder { 

French Fr — | 

Lira. _.i 

Yen 

Norwgn. Kr—i 
Spanish Pts- 1 
Swedish Kr. J 
Swiss Fr J 


14 0.618996 

15 1^8473 

14 1.51881 

3Si 16.7709 
ID 37.5806 
11 6.86567 

9 2-32665 

8 238251 

91s 5.44212 
18 1072.11 

5ia 304.738 

7 ! 6.48596 

8 186.2457 
8 15.47167 
1 ; 2.15652 


0.66266* 

1.37811 

1.62382 

17.8717 

40.0380 

7.31196 

'2.48828 

2.75560 

5.80881 

1145.08 

326-210 

6.90306 

91:1020 

5.84448 

2.29553 


Sterling 1 

U.S. dollar — 

Canadian dollar — ; 
Austrian sahilling-.- 
Betaian franc ....— 

Danish kroner 

Deutsche mark — , 

Swiss franc 

Guilder 

French franc 1 

Lira 1 

Yen 


' —58.6 
- 6.1 . 
' -17.7 

■ +23JJ 

■ +14.4 

; + 2.6 ■ 
+ 45.4. 

! +81.6 
+ 19.X 
; — 6.0 
' -49.6 
i +29.6 


Based an trade weighted changes frea. 
Washington agreement December, 1871 
(Bank of England In do* =100). 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


Note Rates 


Belgian Franc ... 
Danish Krone .. 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

Irish Punt 

Italian Lira 



Currency 

T a change 



ECU 

amounts 

from 

% change 

Divergence 

central 

against ECU 

cdntrsl 

adtested for 

rates 

October 31 

rate 

divergence 

limit V. 

398456 

7.36534 

40.0196 

7.31360 

+0.44 

-0.64 

+0.44 

-0.64 

-+1.53 

±1.636 

2.48557 

2.48224 

-0.11 

-0.11 

±1.125 

5.B5522 

5.80731 

-0.32 

-0.82 

• ±1.3675 

2.74748 

2.75779 

+0-38 

+0.38 

±1515 

0.669141 

0.668989 

-0.02 

-0.02 

±1.665 

1159.42 

1145.87 

-1.17 

-1.17 

-4-4.08 


Changes are lor ECU. therciore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Argentina Peso.-.. 
Australia Dollar— 
Brazil Cruzeiro-— 
Finland Markka— 
Greek Drachma. . 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar <KD) 

Luxembourg F rc * 

Malaysia Dollar- 
New Zealand Dir- 
Saudi Arab. Riyal. 
Singapore Dollar. 
Sth. African Rand 


3167^177 i 
1.8895- 1.8993; 
62.70-63.70 I 
7.937.95 i 
76.835-78.691 1 

10.404-10.435 , 
146.22-152.99 
0.576-0.585 I 
60.35-60.45 
' 4.5464.5606 
-2.1476-2.1675 
6.94-7.04 
4.5435-4.6605 
; 1.7160-1.7260: 


2620-2530 Uuetflo.'. ; 

0^090-0.9 115;Belgium — i 

30.20-30.70 IDenmark | 

3^190-5£21wFrance- ■' 

37.30-37.45 iGermany. [ 

5. 0240-5. 0280|ltaJy 

70^5-73.60 ,Japan - 


0.279 7 -0.2807] Netherlands u - 
29 j 09-89.11 iNorway - 


2.1875-2.1975 Portugal | 

13J31O-l.O340Spain I 

3.3675-3 ,5775|Switzerland ! 

2. 1840-2. 1940|Unlted States -I 
0.8280 0.6285, YUBOalavla i 


36.527.5 
61.60-62.60 
11.00.11^0' 
8.70^.85 
3.70-3.80 
17.00-17.50 
4.94-6.04 
4.144^4 : 
10^6-10.65 

102-110 
. 136-141 
3.40-3.55 
2.07-2.09 . 

4446 


Rate given for Argentine is free rata. 


EXCHANGE CROSS RATES 


Pound Sterling 
U.S. Dollar 


PoundStertiirg; U.S. Dollar Pautach em'ki Japan 'seYenj FrenchFranc i Swiss Franc ; Dutch Gulld'n Italian Lira 

t 2.076 : 3.748 ! 4*93.5 8.763 f 3.480 I 4.158 .1760. 

I 1 IRIS 237.7 4.821 I 1.662 2.003 833.3 


ada Dollar^ Belgian Frano 


Dutch Guilder 

Italian Lira 1,000 

0.241 
0.576 | 

! 0.499 

1 1.200 

! 0.901 '■ ! 
| 2.166 I j 

118-7 

285.3 

2.108 

1 6.065 

Canadian Dollar 

Belgian Franc 100 

0.407 ! 

1.656 

0.845 

1 3.437 

; 1.526' 

1 6.204 

300.9 

817.1 

3.567 
! 14.51 


EURO-CURRENCY INTEREST RATES 


The following nominal rates were quoted lor London dollar cortiflcatqg of deposit: one-month 14.95-15.05 par cent three months 15.30-15.40 per cent *i»' 
months 15.10-15.20 par cent; one year 14.10-14.20 per cent. _ 


BRILLIANCE.” DTel. "AN ABSOLUTELY 
FllteT-CULSS PRODUCTION B^RONALD 
EYRE.” Fin. Times. 



fShort term 13U-14 

7 days' notice. 1344-14_ 

Month — , Wia-143* 

three month*... -i J**4*19J* 
alx months™....— 131 s-153b 
one year — ...J !4iB-145a 


1414-1412 
144b -14Sb 
14lg-14Sg 
1514-151* 
15>s-15*S 
1414-141* 


1514 

13- 14 
lSig-14 
14U-14SB 

14- 14 J* 
!3«8-13l* 



Asian 8 jjapariesa Yen 


87b-9I F 

878-9 lR 

910-9/4 

Blt-Oft 

978-1018 

9:5-9* 


12-13 
12-13 
1318-1348 
14I B -143a 
14-14 U 
137 b-14i 8 


13- 15 
13 15 

14- 15 

1514-1614 

16-17 

16-17 


14a«-147 B 

16-16 1 8 
15l 2 - 15Sg 

X4A-M 


Long-term Eurodollar two years 13-13S per cent; three years 12b-12h par cant; four years \2\-12\ per cenc five years 12*1-1211 per cent; nominal closing 
rates. Short-term rates are cell for eroding. U.S dollars jnd Canadian dollars: two-day call lor guilders and Swiss I ranee. Aslan rates are closing rates in Singspora. 


INTERNATIONAL MONEY MARKET 


GOLD 


European rates up Further rise 


The German Bundesbank's 
increase of 1 per cent in its dis- 
count and lombard rates to 6 
per cent and 7 per cent respec- 
tively, led to an immediate 
response from the Nederlandsche 
Bank. The Dutch discount rate 
was raised to 8} per cent from S 
per cent amid speculation that 
other European central banks 
may soon be forced to take 
similar action. The Dutch guilder 
along with the Belgian franc — 
although not under heavy 
pressure — have been the weakest 
members of the European 
Monetary System recently. The 
guilder improved, following the 
move by the Netherlands central 
bank, leaving the Belgian franc 
and Irish punt as the weakest 
currencies. 

Amsterdam’s money market 
was very nervous in anticipation 
of higher rates in Germany, 
aithongh Dutch rates were also 
firm for domestic technical 
reasons. Cali money rose to 9j- 
94 per cent from Sf-8} per cent, 
largely because of month-end 
considerations, while terra rates 
were al so hi gher. 

FRANKFURT— A further cut 
in the rate for call money— to 
1-3 per cent from 5-5.50 per cent 
—continued to reflect the position 
of German banks with regard 
to minimum reserve require- 
ments at the end oi the month, 
while period rates moved up 
before the discount rate ain 
nouncement, but then eased 
slightly. One-month funds rose 
to 8.70-8-80 per cent, but was 


later quoted at 8.60-8.S0 per 
cent; three-month rose to 9.80- 
9.90 per cent before easing to 
9.50-9.70 per cent; , which six- 
month money firmed' to 9.40-9.50 
per cent, but then Fell back tn 
9.1G-S.-T0 per cent, coin oared with 
8.60-8J30 per cent cm Tuesday. 

Several European centres 
closed early ahead of today's 
religious holiday, and the rates 
quoted for Paris and Brussels do 
not reflect the rise in the Ger- 
man discount rate. 

PARIS — Day-to-day money was 
unchanged at 11 j per cent, and 
period rates were also 
unchanged, with one-month at 
12-.-12{ per cent: three-month at 
123-125 per cent; six-month at 
12 *-12 1 per cent: and 12-montb at 
125-12 £ per cent. 

BRUSSELS — Deposit rates for 
the Belgian franc (commercial) 
were unchanged. 


Golfl rose S3J in very quiet 
trading ahead of the U.S. 
Treasury auction, to close at 
8382-383. It opened at $330-382, 
and was fixed at 8378.75 in the 
morning, and $382.00 in the 
afternoon. The metal touched 
a high point of $382-384 in eariv 
trading, falling to $376*378 
during the morning. 


In Paris the 12}-kilo bar was 
fixed at FFr 52,000 per kilo 
(S3S2.46 per ounce) in the 
morning, compared with 
FFr 51.700 ($379.81) previously. 

In Frankfurt the 12£-kilo bar 
was fixed at DM22,070 per kilo- 
(S380.02 per ounce), compared 
with DM 21,930 ($376.48) on 
Tuesday. 


October 30 


Close IS382-383 

opening ;S 380-302 


opening ; S380 -382 

Morning fixlng_.,S379.75 
Afternoon fixing 1 5332.00 


UK MONEY MARKET 


Small 

help 


Krugerrand ;S3B9-391 

Mapleleaf. ^394-398 

New Soverelgna.iS98-99 

King Sova -si 10-113 

victoria Sovs. . ..ISUM 14 
Fr20 Napoleon -iFFr405-420 
BO pesos Mexico 6473-476 
100 cor. Austria*. 8373-376 

S20 Eagles. 1*488-494 

S10 Eagles *355-270 

55 Eagles :S2 10-230 


Gold Bullion (fine 
'£183.60-184. 
(£183- 184 • 
i£ 182. 616 i 
(£183.372) 
Gold Coins 


ounce} 

lOn 537612-3791* 
I S3 74-576 
-,£376.00 


(£183.10-183.60) 
(£179.26- 180.251 

(£180.1891 

(£182.604) 


(£187-18812) 

<£190-195) 

l£40is-481a) 

i£51-64> 

i£52-56) 

iSFr 160- 163) 


153844-38814 

! 5390- 394 

<897*2-984 

5110.112 

iSlll-113 

!FFr40£L4lB 

'3469-474 

<5367-370 

<8484-490 . 

;S2 55-270 

,8215-235 


(£186.18618) 

>£188-190) 

(£46-48) 

(£51-54) 
(£52^5) " 
i.SFr 160-163) 


Bank of England Minimum 
Lending Rate 14 per cent 
(sinee June 13, 1979) 
Day-to-day credit was in 
slightly short supply in the 
London money market yesterday. 


and the authorities gave 
assistance by buying a small 
amount of Treasury bills from 
the discount houses. Very 
large Government disbursements 
exceeded revenue payments to 
the Exchequer, bqt this was 
outweighed by small mo-down 
balances brought forward by the 
banks, a small net take-up of 
Treasury bills, a small rise in 


the note circulation; *nH 
moderate end of the moutii oil 
payments. 

Discount houses paid 13^-133 
per cent for secured call loans 
in the esriy.part, .with rates, 
falling to 122 per cent, . and 
closing in the region of 13 per 
cent . 

Rates in the table below, are 
nominal in some eases. 


MONEY RATES 


LONDON MONEY RATES 


MW YORK 

Prime Rate 

Fed Funds 

Treasury Bills (13-week) 
Treasury Bills (26- weak) 


IE-15*. 

14V164 

12.02 

12.02 


Sterling 
Certificate 
of deposit 


1 Laca] 'Local Auth, 
Interbank | Authority negotiable 
I deposits I bonds 


GERMANY 

Discount Rate 

Overnight Ran 

One month 

Three months 

Six months 


FRANCE 

Discount Rate 

Overnight Rata 

Ona month 

Three months 

Six months 


Overnight- 1 — 

2 days notice,, — 

7 days or — 

7 days notice,. — 

One month 14B-14fi 

Two months,— 147 8 -J4sg 
Three months. 144145s 
Six months. .... 14 ^ 144 
Nine months -J l4i B -14 

Ona year Iov B -i33« 

Two years — 


134-154 — — 

- 144-14* — 


Finance iDisoounti . Eligible 

♦wuM Company 1 market Treasury Bank 
0«POtita Dep osits jdepocltel Bills ft ESI (aft 

— 14 1124-1341 ^ • 


154-1418 
14*-14i a 
14*. 14{* 
144-144 
144-144 
14ri-.l438 
14A..14* 


14SB-144 

144 


144 131g-13la 

- I 1478-141* 
144-144 14T b -1468 


1418-3468 1458-1418 

— ■ 1468-1414 


I5*n-13fc 

1312-1378 


141* <1318-1568 -c • • • 7 ! _ • 
144* 137a IS* • 14£ 

— 1578 jl3ae-15u i4j& 

18 1378 13i§~l3Js 14*1 

” . . - • 13ra 


1418-135J 


IS 


CREDI 

SERVI 


Discou 



|:-t 




| J; :»»•.. , 

* 

it ’ 












V I/* 


JAPAN 

Discount Rate 

Call (Unconditional) 

Gills Discount (ihm-manih) 


rates nominally tereo ^^"l^iy^par^ent ^oifr years' lavi^*' pre" Mm" ,OC *' oo*nrity. mortgaga 

par ^ ** er three-montiia 

cent: one-month , ra da bills 14* 2 per cent: two montes iJ-. Lr Mnt and'three-niQnth l^ft per, 

is-rovVn ~ 

cent. Treasury Bilk Average render rates of discount 13 4713 p„ c^t. ^^0 Bank. Rates landing T4~*afr 


te #>*• .. 1 





























her •. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

•READERS ARE:. RECOMMENDED TO TAKE APPROPRIATE PROFPQ r io m * < ...... 

“rt V'.*-;- - ... - ■ ■■ ■ PR °rESjJOWAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


APPOINTMENTS 





• forthe successful private company . 

AisoawideiaQge 
of tanking services, including!- 
Sdectivefinanceforprbpeity deveiopm 


opment 


BiUdisqountiig . v . 

Acceptance credits • 


For fiirtfter infomaation 


toBardngtonHouse, GreshamStxee^ 
LONDON EC2V7HE.- 


ATTENTION! 

CORPORATE AND PERSONAL LESSORS 

Are you getting lower yields than >oif. could enjoy ? 

Are you paying your broker. higher commission rates than we charge? 

Are you in -any way dissatisfied -with the service you get ? 

SOLUTION: For full details of our . competitive' and efficient services 
just write your name on/a letterheading and post to me TODAY 
Managing Director, Dept. iLB. • 

A-Cv Leasing Ltd„ Tricorn/ House,. Five Ways, Birmingham B16 8TP 
(Wo regret no telephone enquiries can be accepted) 


CREDIT & FINANCE ^ 

SERVICES FDR EXPORTERS 

Obtain detalisofour 

DlSCOUirang services Contact: S. E Finch TeL : 0424 430824 


Leeds 0532444578. 

Birmingham 02M547962. 


London 01-6381301. 
Manchester 061-236 9777. 


or Telephone: '' 


... 1 WeVelo<rfdqgfor - 
Prodaels-Distributorships-Agendes 

W# am . privately-owned- Mockin-distributom who. operate I ram six 
locations covering England and Wales. Current turnover is £3*a million 
and tha company has established itaalf. by: providing really reliabla service. 
Wo handle a wide 'range of -metal- products including pipeline and 
associated equipment .and. self to all ; types of industrial user. A new 
. computer permits the use of a. proven and highly sophisticated nock 
control system anil has created cbnsTdtf table adBmanaf capacity. Planned 
developments will increase this ’even further-^ . 

If you era a British or foreign ' manufacturer and have a product which 
sells' wall to industry r but- are seeking to improve your ex-stock service, 
please. write to me in confidence, giving fuB details of your product and 
the rgeographical . areas..- hr .--which you -would like to achieve such 
improvement- . r ■ . 

We have always. bfflevaU in. the broadest possible producr base, and any 
proposal .wni.be considered, provided that your product meats the simple 
criterion- -of . already being bought try .industry. 

Write- Box G.480V Financial Times, 10 Cannon Street, EC4P 4BY. 


FISH 

FARMING 


An opportunity occurs to purchase 
a freehold fish farm. A modem 
intensive system to be constructed 
during the early part of I960. The 
Farm will have established market- 
ing outlets and skilled experienced 
technical management . available. 
First year profitability in this rapidly 
expending new farming Industry. 
Minimum . capital: C45.QOO. 

FIELD, STREAM A COVERT 
(ENGLAND) LTD-, 

Fiah Farming Managers & Engineer*. 
Meriden. Warwickshire. CV7 7U. 
Tel: Hampton in Arden 2564 or 2882. 


DEVELOPMENT 
LAND TAX 

Are you intriMced from selling or 
developing land by development 
tend tax* If so, we can help. 
Serious enquiries only to: 
Box GA3T3 
Financial Times 
10 Cannon Street, EC4P 4BY 


TURN YOUR SURPLUS 
STOCKS INTO CASH I 

D. Butrin Ltd., a. large. -organisation 
dealing in all types of domestic, 
consumer products, Le. Hardware. 
Toys. Cosmetics, Textile*, Bac- 
cricai Goods, etc., etc., offers imme- 
diate cash tor quantities of surplus 
stock* of this nature. 

For a quick decision contact: 
Danis Rubin. D. RUBIN LTD., 

39 Macdonald Street, 
Birmingham -B5 6TN. 

Tel: 021-622 2222. 


PUBLICITY FOR SMALLER 1 . 

- COMPANIES 

We are seared to providing* persons' 
service to email -ancf medium stead 
companies wantUis •*■*-. -Advertising 
Sales Literature. 

Let? set together and talk. about ft.. 
SINGER BROOIOASSOClA-nfS 

Rhnr Homo. 9Q Cburrt _ 

EnfteU EN2 6®L Tel. 01-166 5002 


! TRANSDUCERS 

U.S. transducer manufacturer offers 
sale of product line far UK 
European manufacture or licence 

products have wide application in 
aerospace, oil exploration and 

ff "£g2£ , 4 Jy , "' 

10 Cannon Scree r. SC4P 4 Br. 


business OPPORTUNITY 

Enter ot expand into th» Cara* 8 " 
and Leisure sales/seryiCO industry 
in Central Scotland. Company wih 

SBS ."STlJS+US 


Write Box G.4SQ2. F/oanc^/ Timas. 
10 Cannon Street. EC4P 4BY. 


substantial ground floor 


SUBSTANTIAL 
' SHAREHOLDING IN 
PUBLIC COMPANY REQUIRED 

Write in confidence: 

John Donachie, Briar Croft, 
Nightingale Lane. 
CbaJfbirt St. Giles, Bucks. 
Tel: Chaifont St. Giles 
(02407) 2402 


Franchise world 

iThe magazine of franchise 
opportunities buili on proven 
business system*. On subscrip- 
tion from James House, 37 
Nottingham Road. London 
SW17 7EA. Tel. (24 hr) 
01-767 1371. 


NEW 

BUILDING INDUSTRY 
PRODUCT 

Funding required for extruded 
PVC Product: 

£7,OOQ-£] 0,000 TO LAUNCH 
Open to discussions and offers. 
Write Box G.4S03. Financial Times. 
10 Cannon Street. EC4P 43 Y, 


SUBSTANTIAL 
SHAREHOLDING IN 
PUBLIC COMPANY REQUIRED 

Write in confidence. 

John Donachi. Briar Croft, 
Nightingale Lane. 
Chaifont Sr Giles. Bucks. 
Tel: Chaifont St. Giles 
(02407) 2402 


ELIMINATE 

CORPORATION 

TAX 

Is your company paying corporation tax, or expecting 
to do so •within the next two to three years? As a 
result of changes in legislation introduced this year by 
the new Conservative Government, Fit zho ward Todd 
has developed a special commercial plan to eliminate 
or substantially reduce company tax bills. 

SHORTFALL PROBLEMS and PARTNERSHIP 

TAX can also be eliminated. 

To take advantage of this new tax saving oppor- 
tunity, URGENT ACTION IS REQUIRED. To 
arrange a private meeting, please write ox telephone:- 

Alan Sharp, Director of Client Liaison, 
Fitthoward Todd, Hfllgate House, Old Bailey, 
London EC4M 7HS. 01 248 6321 


Take a close look at 

Fine Stamps 

Falkland Islands 
1933 Centenary Issue* 

A scries of twelve sumps ksued in January 1933 lo 
commemorate 100 years of British occupation. 

A scries of ihexe siamps were purchased in 
March 1977 for £520. 

Today's current market valuation is £3.000. 

For further information on this most lucrative of 
noiHiMditionai investments contact the address below. 


*£I on value 
dluMrated, 



ACQUISITIONS ft MERGERS BY AGREEMENT 



Our business is 
merging your business, 
Successfuliy. 

36 CHESHAM PLACE LONDON SWI. 01-235 4551 
Add from SIOJHH) to over$1 million in annual sales 

For just S55you can profit from the product development expertise of such 
major companies as American Can, BatteUe, Bendix. DuPont Hitachi, 
General Bectiic, MIT, Upjohn, Plltetoury and hundreds of others. Take ad- 
vantage of new products and process developments immediately available 
far acquisition and licensing. Just send for our Digest with ater 500 growth 
opportunities you can buy or license at a fraction of the original investment 
New Product / New Business Digest is only $55 (check must accompany 
your order). 

It could tie one of the soundest investments you’ll ever make. Over 50 pages 
of business opportunities. Order your Digest from: 

Badness Growth Services • General Bectrie Company (Dept, SQ 
120 Bis Botdcwid » Scfafnnctetfr, New Yo*fc 1230S 

USA. 

GENERAL || ELECTRIC 


PROFESSIONAL AND FINANCIAL 
ADVISERS 

Professional advisers to substantial clients, private or 
commercial, seeking access to a wide range of highly effective 
tax plans anproved by leading counsel are invited to participate 
on a fee sharing basis with a City based tax counselling 
company. This , is an opportunity to extend an important 
service to your clients in strict confidence. 

Please vrriu to Bor G4622. Financial Times 
10. Cannon Street, EC4P 4BY. 


Fine Stamp Investment Service 
Urch Holdings Limited. 1 4- Christmas Steps, Bristol BS1 5BS, England. 
Telephone: (0272)20442. 


fiBT TODAY'S FACTS 
ON CONTRACT HIRE 

D. Bull, Coventry (0203) 411515 
F. Wilding, Central London 01-3870431 
K. Watkin, Bames, London SW13 01-748 4626 


HEIMLVS LEASE 


FROM A MffVII TO A ROLLS RQ YCE 


MACHINING CAPACITY AVAILABLE 

Precision Toolmeking Company has the tallowing capacity immediately 
available on 24-hour shift: 

Vertical boring up to 70" dia. 

Turning up to 50" dia. 

Plough grinding up to 48" dia. 

Surl grinding up to 60" x .24" 

Spark Erosion (200 amp) up lo 38" square 
Unt Milling and Die Sinking up to 71" x 47 " 

PENTON TOOLS LTD, HIGH WYCOMBE. BUCKS. 

Phone; High Wycombe (0494) 23152 



SALES AGENT 

U.S. manufacturer of men’s and 
boys* underwear, sportswear and 
sweat shirts is interested in 
representation in this area. 
Respondents should have non- 
conflicting fines and he acquain- 
ted with wholesale and retail 
trade. 

Send particulars, including area 
now covered, to: J. R- Dance, 
Sales Manager. Standard Knitting 
Mills, Inc.. P.O. Box 350. Knox- 
ville, Tennessee. U.S.A. 


DO YOU DEED 
A NORTHERN OFFICE 

IF so. keep your costs to a 

minimum by using our services. 

We can provide: — 

1. The use ot en address and 
ulephone/ielex answering service 

2. Permanent or temporary desk 
availability 

3. Admin, facilities including word 
processing. typing, copying, 
priming. Telephone and telex. 
Conran: Combat Personnel. 

9 Commonside, Sheffield S10 IGA. 
or phone 0742-B662S1 or 
telex 547335. 


GOLD 


Read our latest ideas on the 
metai. The easiest ways for 
private investors to buy and 
sef). Buying Krugerrands on 
margin. The Kruger premium. 
This plus many other not to 
be missed facts. ATT in the 
November issue oF Venrure 
Opinion. Send right now for 
your FREE copy. 

Venture Research, 1 Unity St. 
Bristol BSl 5HH. 


YOUR OFFICE OR SU5INBS 
ADDRESS IN FRANKFURT/M 

CAPIM 

IS, Rojsmarkt 
.400 Frankfurt/M. 

Tel: (0611) 20516 
Telex: 412889 capim d 
—Modern lurmshed offices 
centrally located 
—Multilingual staff 
— We receive and forward your 
mail, telexes, orders and 
massages 

— Prestige mailing eddress 
— Contact offices: 

London - Paria - Zurich - Milan - 
New York 


GENEVA 

Full Service is our Bu-tiness 

% Law and Taxation 

• Maiibo.v. telephone and 
telex services 

• Translations and secre- 
tarial services 

• Formation, domiciliation 
and administration of 
Swiss and Foreign, com- 
panies 

Full confidence and discretion assured. 
BUSINESS ADVISORY SERVICES 
3 rue Pieire-Falio. J2004 Geneve 
Tel: 36 05 40 • Telex: 23342 


ATTENTION 

CONSTRUCTION COMPANIES 

A chartered . civiJ engineer with 
Middle East connections and know- 
how is looking for sound and 
dynamic medium Sire European/UK 
construction company to participate 
in lormaiiori oi joint venture in an 
important country in the Middle 
Ebsi. where he already has access 
to proiecrs. He is able 10 help 
with financing in return lor equity 
in the construction company m 
Europe. ■ Interesied parties may 
write in confidence to; 

Box G.47S6. Fine nets I Times. 

10 Cannon Street. EC4P 4BY. 


BRITISH VIRGIN 
ISLANDS 

“Liechtenstein of the Caribbean" 
Fastest Brawl nft offshore financial centra 
offers unique tax Benefits, low taxna 
and favourable treaties. Safe, stable 

and respectable. 

Tax advice and lull range of financial 
services provided in complete confi- 
dence by established trust company. 
For company formation and manage- 
ment. trust services, directors, nominee 
shareholders, office facilities and other 
specialised services described in 
brochure, contact: 

BRITISH-AMERICAN 
TRUST COMPANY LIMITED 
Cutlass Building, Box 213 
Road Town. Tortola 
British Virgin islands 
Cable Address: Trusthavsn 


PHONE MATE 
PROVIDES THE ANSWERS 

Phone Mate, America's best-selling 
telephone answerers. Newest micro- 
processor models available far 
world-wide uses. 

Models from E135-E370 + VAT 
European Export Sales & Service 
2S1A FINCHLEY ROAD 
LONDON. NW3 6ND 
01-431 0Z66/02S7 
Secuncor Delivery Nationwide 


DONT WAIT FOR THE 
SQUEEZE 

Is your company suffering tram cash 
flow problems/? Downturn in 
trading?? 

ACT NOW 

For a confidential consultation 
without obligation contact. 

The Managing Director. Shenley 
international Finance Limited, 
impeml House 15 Klngswey. 
London. WC2 or tel: 01-836 6921 


VENTURE CAPITAL REPORT. 2 The Mall. 
Bristol. The- newsletter that channels 
capital to small busin es ses Investors 
or entreoreneurs. Rina 0272 37222. 




COMMODITY TRADER 

Experienced international soft com- 
modity trader available shortly to 
manage existing or open new com- 
modity department in physicals 
end/or futures. Fluent French, 
German. Dutch- For c.v. please 
Wrtte Box G.4S00. Financial Times. 
10 Cannon Sir eel. EC4P 4SY. 


PROFESSIONAL ADVISERS 

FINANCIAL CONSULTANTS 

INSURANCE BROKERS 

Why not become LEASE BROKERS? 
Guaranteed lessees and all standard 
form documental ion add advice 
Principals write on company letter- 
heading lor full derails to: 

Box G.4761. Financial Times. 

10 Cannon Street. EC4P 4BY. 


AMERICAN COMMERCIAL 
REAL ESTATE OPPORTUNITIES 

We offer several attractive proposals 
for long and short «rm investment. 
Ideal tar institutional . bux«. 
developers and International h oteli ers. 
Portfolio includes major prastiflious 
Florida hotel complex on prime 2A acre 
site, condominium conversion, land, 
Shopping areas, orange grove*, etc. 
Prices range From 51.0 million to 530 
million. Principals only .Jjg**-— *fr. 
Brian Wrtolev. Tefeohone <0628) 72341 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Buy. save up to 30% 

Lease 3 year* from under E5 weekly 
Rent from 126 per month 

Td: 01*641 2365 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £80 INCLUSIVE 
READY MADE £89 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epwonh House 
25-35 City Road, London, EC1 
01-628 5434/5, 7351. 9&36. 


Brian Wi 
er 3U8 


n. Principals only ptexse- f 
Whaley. Telephone (0£28) 721 
281. Telex 847591 {England}. 


UP TO $3 MIL UON 

from respectable U.S.A. source 
for interest and working capital 
in small U.K. 

MERCHANT BANK 
MOATE, THORPE & CO, 

40 Curran St, W.l. 


Business Policy for Managers 

TETE SENIOR EXECUTIVE PROGRAMME is a six-week 
residential course which seeks: 

1 » to enhance the manager's understanding of his 
organisation and its operational environment 

2 1 to increase the manager's capacity to handle the 
important policy issues which face organisations 

3» to improve the manager’s effectiveness in getting 
things done through people by a deeper understand- 
ing of the behavioural patterns within organisations 

The programme is primarily directed at the experienced 
executive who shapes policy. The average age is usually 44 but 
there is a wide age span. Participants come from the Public 
and Private Sectors, from large and small organisations, and 
some of the 40 places are reserved for managers from foreign 
countries. '. 

There are’- three basic streams of work. The first deals with 
contemporary management issues facing the corporation, both 
from within and from without, and studies the formulation of 
corporate objectives and plans and tiieir implementation 
through people. The second deals with modena tools of 
management of use in formulating and implementing strategy. 
The third deals with a variety of special individual topics 
that are of immediate interest and concern to senior execu- 
tives. Participants can make choices within streams (2) and 
(2 1 to meet individual needs. 

The next course, is being held from 3 February to 14 March, 
1980. and the fee, including board and residence, is £2,800. 

Further information on this and other programmes can be 
. obtained - from 

Miss Elizabeth Scott, Marketing Services Officer 
London Business School, Sussex Place 
Regent’s Parh, London NWl 4SA 
Telephone: 01-282 5050 


LONDON 

BUSINESS 

SCHOOL 


MIDDLE EAST 
AIR FREIGHT 

Fur low rates to Kuwait. Abu 
Dhabi and most Guff 
destinations telephone 
GULF SERVICES. Harfeid 66B56 
Telex 25102 GULFSERVE 


BUSINESS OPPORTUNITIES 

Fourteen PwengM 1 Cruise Ships for 
sale and/or Bareboat Charter. Most 
currently in operation earning to 23% 
on equity. Excellent all-shore tax 
shelter. Some local as Boating hotel I 
casinos. From 150-190 passengers, 
S3 to iSQ million. Brochure wlproble 
listing: 

Maritime Associates <Brokersi, 4716 
S. W. 67th Ave.. Miami. Fla. 331S5. 
Tel. UOSi 661*5165. Serious Inquiries 
only. 


THE LEASING TUPOR7 — 3 plain man’s 
guide to Leasing. FREE Copy from 42s- 
AS New Broad Street, London, EC2. er 
phone 355 3950. 


School of Oriental and African Studies 

(University of London) 

EXTRAMURAL DIVISION 

announce 

INTENSIVE RESIDENTIAL COURSES 
IN SPOKEN ARABIC FOR BUSINESSMEN 

ARABIC ! — for complete beginners 
ARABIC II — at intermediate lew) 

17-21 December, 1979 Arabic I Fee £200 

14 - .18 April, 1980 Arabic I 

Arabic II Fee £225 

30 June - 4 July. 1980 Arabic 1 

• Arabic H Fee £225 

Enquiries to: Hiss Bryony Conway, Assistant Organiser of 
Extramural. . Studies, School of 'Oriental and African Studies. 
Malet Street. London WCIE 7HP. Tel. No. 01-637 2388 ext. 578 


Inchcape deputy 
chief executive 


Hr. Peter Foxom a managing 
director of INCHCAPE AND CO., 
has additionally been appointed 
deputy chief executive. 

4 

The Secretary for Trade has 
made the following appointments 
to the Advisory Committee for 
the NATIONAL FILM 
DEVELOPMENT FUND: Mr. 
Tudor Gates, Mr. Jack Gold, Mr. 
John Hogarth, Mr. Timolby 
Partner, Mr. Anthony Simmons, 
Rosemary Anne Aisson, Mr. Greg 
Smith and Beryl Vertue. 

* 

BERKELEY EXPLORATION 
AND PRODUCTION, a company 
formed to take over the oil 
exploration interests of KCA, has 
appointed Mr. Lloyd Forsey as 
its exploration manager. Mr. 
Forsey has had over 14 years' 
experience in North Sea 
exploration work for a number 
of exploration groups. 

★ 

Mrs. Linda Parkhill (Glasgow), 
Mr. John G. Harris (Birming- 
ham) and Mr. George A. Leekle 
(Dundee) have become partners 
in ARTHUR YOUNG MCCLEL- 
LAND MOORES AND CO. Mrs. 
Parkhill is the firm's first woman 
partner. Mr. Stanley N. Rae 
(Dundee) has retired, having 
been a partner since 1946 and 
senior partner from 1969. Mr. 
Peter R- Edwards has been 
appointed managing partner 
(London) and Mr. Ian H. Ogle, 
managing partner (Glasgow). 
Retiring managing partners are 
Mr. Gordon Howe (London) and 
Mr. Gordon Anderson (Glasgow). 
* 

Mr. J. P. Oberlln has been 
named vice-president operations, 
of I. SHUMANN AND CO. of the 
U.S. 

* 

Mr. Edward W. BJelke is 
joining the management of 
ALLIED BANK INTER- 
NATIONAL as a senior vice- 
presidenL 

Mr. W. J. Jones, who recently 
retired and relinquished his 
directorship of Midland Extru- 
sions, has been appointed 
managing director of ANCHOR 
EXTRUSIONS. 

+ 

The Secretary for Education 
and ' Science has appointed 


Professor Sir Andrew Kay, 
Regius Professor of Surgery at 
the University of Glasgow and 
part-time Chief Scientist at the 
Scottish Home and Health 
Department, to be a member of 
tbe ADVISORY BOARD FOR 
THE RESEARCH COUNCILS. 

★ 

Mrs. Pauline Graham and Mrs. 
Wendy Klener have joined the 
board of ETAM as merchandise 
director and group operations 
director, respectively. 

* 

Dr. Terry Clarke has been made 
general works manager of Lever 
Brothers' soap and detergents 
factory at Port Sunlight Most 
recently. Dr. Clarke has been 
technical director of A3 Sun- 
light, Unilever's soaps and 
detergents company in Sweden. 
* 

Mr. G. E. D. Whitaker has been 
appointed to the Board of 
BUTTERFIELD-HAKVEY as a 
non-executive director. Mr. 
Whitaker retired recently as 
chairman and managing director 
Of SPERRY RAND. 

★ 

Mr, Peter Jarvis has been ap- 
pointed to tbe main board of 
WHITBREAD AND CO. and will 
be responsible for marketing and 
strategic planning. Mr. Norman 
Sprunt becomes UK trade speci- 
alist director, the position pre- 
viously held by Ur. Jarvis. 

+ 

Mr. Peter B. Hamilton will be 
joining the APV GROUP on 
January 1, 1980. as a managing 
director of APV Holdings and 
executive chairman of Haif- 
Thermotank in place of Mr. D. K. 
Fraser, who has retired from 
executive duties. Mr. Hamilton 
is at present chairman of Firth 
Cleveland and GKN Engineering 
and Construction Services. 

* 

Mr. P. Spring and Mr. GL S. 
Allan have been appointed 
directors of K1LLICK MARTIN 
AND COMPANY. 

★ 

Mr. Tom Maenab has been 
appointed group financial con- 
troller of FINE FARE succeeding 
Mr. John Moore, who is now 
financial director of Welwyn 
Department Store. Mr. Maenab 
has been with the company for 
five years. 


CAPITAL AVAILABLE 
For Viable International 
Projects $500,000 Minimum 

Also excellent U.S. end Foreign 
Investment Opportunities available 
Venture Capita/ Consultants 
15300 Ventura Blvd.. Suita 500A 
Sherman Oaks, California 91403 
USA - 1213) 789-0422 
Telex: 851355 VENCAP ISA 


START AN IMPORT I EXPORT AGENCY. 
No capital reoulred. Established over 
30 rears. Clients In 119 countries. 
Send large S.A.E.. Wade. Dept. F. 
P.O. Box 9. Marlborough. Wilts. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100): 
retail sales volume, retail sales value (1971—100); registered 
unemployment (excluding school leavers) and unfilled vacancies 
(000s). All seasonally adjusted. 


1978 

2nd qtr. 110.7 104.5 96 107.9 254.4 1,367 211 

3rd qtr. 11L3 - 104.8 103 110.7 266.6 1,380 2V 

4th qtr. 110.3 103.2 111 Ul-7 273.0 1,340 231 

1979 

1st qtr. 109.6 101.9 98 110.3 176.4 1J51 234 

2nd qtr. 115.7 107.9 107 116.7 297.3 1,299 2 M 

April 113.9 106.5 107 115.4 290.6 Mil 25C 

May 115.4 107.1 108 113.5 289.2 L307 251 

June 117.7 110.2 107 120.3 309-3 1,280 261 

July 116.5 108.1 100 108.7 294.4 .1279 . 253 

August 111. 7 101.8 111.* 304.3 1,265 24t 

Sept. 111-0 L264 243 

Oct. 1,282 23' 


OUTPUT — By market sector consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and dotting (1975—100); 
housing starts (000s, monthly average). 


1978 

2nd qtr. 107.9 98.0 122JS 99.7 106.3 101.3 27.: 

3rd qtr. 108^ 99.1 122.8 100.4 99.2 103.7 23.1 

4th qtr. 106.1 96.9 124.0 97.0 98.9 102.4 20J 

1979 

1st qtr. 105.3 98.0 126.5 98.1 98.5 98.5 12.1 

2nd qtr. 109.1 105.2 132.8 104.4 110.2 103.0 2i; 

March 109.0 103.0 131.0 103.0 H4.0 102.0 15.S 

April 107.0 104.0 130.0 103.0 110.0 10L6 18.i 

May 109-0 105.0 132.0 104.0 10GA 10 2.0 20.( 

June 111.0 106.0 137.0 106.0 115.0 106.0 25.4 

July 109.0 105.0 135.0 105.0 114.0 100.0 22.; 

August 105.0 97.0 129.0 94.0 93.0 99.0 18.] 


t EXTERNAL TRADE— Indices of export and import volume 
(1975=100): visible balance; current balance (£bn); oil balance 
i£m); terms of trade (1975=100); exchange reserves. 



FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months' growth at annual 
rate); domestic credit expansion (£ml; building societies’ net 
inflow; HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). 


1978 
3rd qtr. 
4th qtr. 

1979 

1st qtr.- 
2nd qtr. 
3rd qtr. 

April 


Bank 

M3 advances DCE 

% % 

8.1 4J2 + 572 

5.8 4JS +1,774 

4.6 15.2 +1,524 

8J5 13.4 +2,765 

4JJ 1S.6 +2,413 

6.4 9.2 + 823 

4.0 95 + 997 

8.3 13.4 + 885 

6.9 15J + 439 

6.0 13.9 +1,051 

4.8 15.6 + 923 


ES HP MLR 

inflow lending % 

746 1,559 10 

878 1,584 121 

777 1,583 13 

777 U69 14 


June 9.7 8.3 13.4 + 885 125 680 « 

July 10.0 6.9 15.8 + 439 229 630 14 

August 3.0 6.0 13.9 +1,051 293 636 14. 

Sept 5.6 4.8 15.6 + 923 411 14^ 


INFLATION— Indices of earnings (Jan. 1976=100); basic 
materials and fuels, wholesale prices of manufactured products 
(19^=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec. 1971=100). 


Basic Whsale. 
matte,* nrnfg.* RPI* 

1978 

3rd qtr. ‘ 132-2 144R 154.8 199.2 206.2 253.74 62.4 

4th qtr. 136.4 147.1 157.3 202.6 208.0 257.69 62.7 

1979. . 

1st qtr. 140.2 152.2 161.6 2083 218.8 268J3 64.1 

2nd qtr. 147.3 18U 168.0 216.5 225J2 293.55 67 J 

3rd qtr 167.2 176.4 231.1 2313 30L66 70.7 

March 143.7 153.5 1635 210.6 2204! 268.83 65.0 

April 14441 158.4 165.5 21L2 22LB 277.11 66.9 

May 146-9 16L0 167-7 215.9 224.0 279.20 66.9 

June 1504) 164.6 170.9 219.6 230.0 293J5 68.3 

July 155.6 165.4 174.8 229.1 231.2 27832 713 

August 153.3 166.7 176.3 230.9 23L8 290.04 7L3 

Sept 169.4 1784? 2333 232.6 301.66- . 69.0 


• Not seasonally adjusted, t Trade figures are quoted Witt less 
precision owing to industrial disputes. 


FT* 

Foods* comdty. Strlg. 

2064! 253.74 62.4 

208.0 257.69 62.7 

218.8 268.83 64.1 

225.2 293.55 67J 

2313 30L66 70.7 

2204! 268-83 65.0 

22L6 277.11 66.9 

224.0 279.20 66.9 

230.0 29335 683 

2313 27832 713 

23L8 290.04 7L3 

232.6 301.66- , 69.0 
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f&wmtfm aid Markets 


WORLD STOCK MARKETS 


Wall St. shows no clear trend at mid-session 


Indices 

NEW YORK-oo« 


Oct Oct Oct Oct Oct OCt; 
30 39 86 25 24 85 


Ml Common Index sfied S cents Resorts International “ A," the to’218.96. 
to $58.03,- but advances led American exchange volume _ , 
declines by a seven-to-six margin leader, receded } to $28}. It lOkyt 


B.TTTmnmn . * ■ j, ... , - , Wact of Ford DM1.20. Linde led Engineerings was a rush for Ampol Petroleum oct. Oct Oct Oct Oct oci 

Canada Motor have sounded ont Japanese up with a rise of DM2.50. shares, which went up 18 cents 1 30 39 86 ,s __ 24 a °_ 

fPffL yfffy tr^ys. JwnSS S pn>fitS Markets continued to machine tool makers on whether In Motors, Daimler rose DM3, to ASL1S. The shares of News j" : 

SSI™?! rose . ill “ epen<ri ’ strengthen in fairly active early they can supply a large volume but Volkswagen slipped DM2. were also strong in the market, ♦ industry pa3.ai8Qa.62^508re.« BtB.M'm 

£2K5 moderate Gaming shares were weak- dea uSgs. The Toronto Comp* of machine tools for manufacture Banks werenarrowly mixed, rising 7 cents to A$3J50, while 7G J 77 J 77^4 77 . 

Dimness. Volume leader Bally Manufactar- s j, te j^ex rose 15.7 to 1,571.9 j a g small-sized cars. Among Electricals, Brown Bell Group, reflecting strong H mo end* 7 gjb ti.m uju u. 

The Dow Jones Industrial Ing lost $1 to $31} and active , noon V hile Oils and Gas Strippings, including Sankyo Boveri scored a considerable market approval of the deal. Transport (2S84 sz29jb 9 aasalsasjy mmmm a. 
Average, up 1 points the previous Caesars WeiW } to $17}. Bally 33 ^ t0 3 , 140 . 3 , Golds 285 steamship and Nippon Yusen, up gain of DM 6 and Vaita advanced forged ahead A&L50 to AS13.00. : „ M ‘ , 

day, was 252 easier at 82159 at on Tuesday, however, reported ^15855, Metals and Minerals y 12 a t Y336, rose on speculation DM 2. AEG-Teleftmken, however. Stocks conadered under im- — ioc.68S9.85 »•» 

1 pm yesterday. The NYSE higher thirt-quarter profits. 155 to 1 , 418.6 and Utilities 2.85 a, at tanker chartering charges fell DM3 more to a new record mediate take-over threat included Vo , t 

All Common Index shed 8 cents Resorts International “A" the to'218.96. may rise sharply in the middle low of DM 3450. Rumours Hammer and David Jones, the ooo'st 1 38^22,t«!89 l ssilayM ;si,76aj32ft 

to $58.03,- but advances led American exchange volume _ , of November and their earnings continue about plant dosings Sydney-based retailer which is .if'il — 

declines by a seven-to-six margin leader, receded } to $28}. It lOKyO may increase because European and personnel dismissals but property-rich hut poor on earn- * nay's high 8 S 4 .ee low 805AO 

Turnover came to 20.74m shares, said third-quarter operating stock prices generally moved countries are reportedly plan- decisions are not expected until mgs. The latter rose 8 cents to 

compared with 19.69m. at 1 pm income at its Atlantic City caeino further ahead early yesterday, ning to purchase a large amount the supervisory council meets on a$ 1.53. oct. 26 [ oct is 

on Tuesday. declined. bat late profit-taking cut into the of 0 a before likely price in- December 3L The sharp gains scored by Coal md. div. yield X - — ■— 

Analysts said they were not MdtEoran Oil and Gas dipped gains and left some issues, creases by OPEC at the Decern- i-L-n-a-L^ stocks over the past week brought 616 ’ 

surprised that the market did 1 to S40| despite reporting a gas especially in the export-orient* b er regular general meeting m JOnanneSDUTg out profit-takers against Coalaiid „ ■ 

not Immediately followthrough find off Brownsville, Texas. Data ted sector, lower on the eay. Caracas. The new Sasol issue featured Allied, down 40 cents at A$ 8 .liL st-homo and poors 

on The prior day’s gains. They General de clin ed ? to 851} in Trading Houses and some Gils, Among export - orientated the Johannesburg - Stock and others, but Utah, overlooked . 

added that Investors remain con- active trading. It has been under on the other hand, were actively issues, which were sharply higher Exchange yesterday in first-time in the first rush, advanced yes- 

cemed about the high level of pressure since reporting lower purchased near the close and re- on Tuesday. Sony lost Y20 to dealings, opening at a 100 cents ter day. along with Qakbrldge, up oct. Oct. Oct oct Oct o< 

Interest rates, continued rapid third-quarter profits last week. corded good gains. Y1.760. Matsushita Electric Y18 premium above its 200 cents 19 cents at AS2.70. ^ 30 as zb 25 24 2 

inflation and the prospect of a McDonnell nnnzi aK fell is to The Nikkei-Dow Jones Aver- to Y730 1 Victor of Japan Y75 to issue price, and in exceptionally in Uraniums, the market took ■ — - ■ -i m J llgJ7 7 : 

S25| d,< A le MS^Sl DoSlS ageTafter jumping 87.23 on Tum- Y965 su’d Honda Motors Y10 to heavy trading. fluctMted between another loot at tte ™*1 "“"j 3 ” 
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STANDARD AND POORS 


inflation and the prospect of a 
recession in coming months. 
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30 29 26 26 24 23 . 
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High' Low HIgb 


TeS«no" C ^ m >h Zeh Set ^ BoSl * JKmWTGE 35 addid faW at VMM 

n attempting to land at Mexico while the Tokyo SE : uidex clos^ fJermanv 

Federal Reserve Board anti- Western Airlines, the 2.43 higher at 449.02. Volume, at uenuaiiy 

inflation measures has been operator of plan- lost } to 300m shares, equalled the prevjr Leading shai 
periodically punctuated by bnef v on- Aar’s figure. late rally aftt 

drwllna rtlliau on»lTWrhr caiA B- a usuwo. , .... 


Y580. R3.08 and R3J.5 before finishing of the Nabarlek stockpile and jcijuj 

- L -ir r the day at R3.07. bid up both Queensland Mines 

Ixerraany Sasol, the> South African and Kathleen Investments, but 

I-eading share prices staged a synthetic fuel producer, over- pancontinental eased, 
late rally after a morning of shadowed the rest of the Indus- Woodside Petroleum put on 
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: Bethlehem Steel added i at $21}. (2.77m). 

Active 


vuitmt Y1 980. 0-8 easier at 723.7. advancing ttz.au to RSU^L 

n^Snnmpnt Arhieh has Machine Tool Makers such as Late buying interest centred Copper, Platinum and Tin issues 
"SSSSSKimn* ^ nrodure a Okmna Machinery Works and on VESA, up DM3 in Utilities, were firmer in places. 

JSTSLS Sid^BSa W "T SiS Australia 

research, rose H to $7|. news that subsidiaries m Bntam added DM1.40 and Bayer Markets 


advancing R2^0 to R30^0. 


dosing prices and market 
reports were not available 
for this edition. 


HonS Kong n.yae. all common 

ugoro. After Tuesday’s setback, stock : i j ' lira ^ 

a 1 - n rices staaed an advance as the oct \ Oct. i oct i Oct touw Traded-, l.ssa 

Austraba fSTof a g loSble increase ta ao I Z9 j 26 | ac .? High im 

Markets remained firmer- local Prime Interest rat& dimm- eR>1 , 67 .o6 ae^6:B6.6i! 68.88 ] 63 as unchanged — 468 

inclined with sharp gains ished slightly with the strength i i I I fflfl) I (Z7 Ki New Highs fl 

occurring in same special situa- of the Hong Kong dollar over- • - ncwLow* — - S1 

tion stocks. The Sydney All night in the London foreign ex- ■■ ■ 

Ordinaries index advanced 5.12 change market The Hang Seng Montreal j | ' * J J ) ■ 
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NEW YORK 


Oct. Oct. 
30 89 


Oct. Oct. 
30 89 


AMF - , 153* lBif 


i IrrtJ l3Ta 


9 ^- Cooper Inds 681* 57 

30 89 Coora Adolph — 14- 13** 

T7^ ,_T ~ Copeland 191* 19^ 

Copperwald . — 18 17** 

«I a Coming Glass ~ 663* 68* 

***** - Corroon Black ... SBS* 261* 

ASA 271* 2 72b (> x Broadoast'g 61fc 61 

Abbott Labs. .— 38 1* 87 cnme 32 31 

AemeOewa--..... 22 207* SSStorNrt— . 27T B 27«? 

Adobe Oil ft Gas. 36 35B|, crown Cork 296 b 291b 

Aetna LlfeA Gas 32 31 Crown Zell 371s 371 b 

AR-'p^* Sj'em 99 IS2 Cummins Eng - 29 286* 

SE£Sl?“™ !1S Curtlns -Wlflht ... 1|7J 16M 

Albany IntL 28% 28% 28 27fa 

{gg feg y-- 2!* 5St ln£ 425* 423j 

Albertson s.— ... 38i* 386* Gan j 528 , 50»* 


Humana 291* j 294 

Hunt {Philip A)- 114 [ 1±*4 

Husky OH BBja 564 

Hutton (EF) - 173* 174 

Huyck - - 11»8 l} 1 * 

1C inds 264 844 

INA Carp 434 43 

IU Inti - — 12 12 


Ideal Basic Ind- J 214 I aibg 


Outboard Marine Ilia H4 

Overseas Ship — 294 294 

Owons-Comlng 256* 257 b 

Owens Illinois ... 176* 177 B 

PPG Inds 305* 304 

Pabst Brewing... 114 114 

Pac. Gas & Elect 22 4 22 

Pae. Lighting ... 20 2n 
Pac. Lumbar 447 a 446* 


New Highs i 

New Lows— 


1,878 1,868 
730 986 

694 521 

454 391 

5 4 

103 106 


Trme^.-’“.ni-i 173 ? 174 J c* 01 ® to 692.89, just hr pairing index climbed 11.96 to 674.18. 


MONTREAL 


Oet-i- Oct. Oct Oct 


Transamerica .... 17 16 <b 

Transco - 343* 34 

Trans Union 314 314 

Transway.. 284 217* 

Trans World 174 163* 

Travelers- 343* as&a 


through the previous record Trading volue was moderate, 30 I ^ gp a 

high. but showed some increase on industrial zbbjs mj* 291.86) 27 

After a running battle lasting Tuesday's level, with dealers re- combined ■ m.88[ sssju 297.421 ue< 

around six months, the Perth- porting some switching of in- "^71 ~^j 

based Bell Group has emerged vestment funds back Into equities Toronto composite iwsa imm 1Bg - a 

the winner in the struggle for by operators liquidating positions Johannesburg - ' - 1 - 

Ansett, but the situation was still in the local Gold market Gold aw.o 574.1 mi a 

full of interest for share traders Among the leaders, Hongkong ind ustrial • «i,i 377 j ai 

yesterday. Bank rose 20 cents to HK$15-20, 

A complicated round robin of Hong Kong Land 40 cents to 
deals, which included the sale HKS10.90 and Hutchison Wham- i 1979 

of the Bell Group operating com- poa 20 cents to HK S8.15. Hong 31 vhms High low 

panies to Ansett. provided part Kong Wharf firmed HKS1.50 to Australia CO 692J9 997.77 B82.es 645.72 Spain 

of the cash for Robert Holmes a HKS40.50, Jardine Matfaeson 10 


Industrial 

Combined 


286.78 2B4J 
, 270.88' 288J 


TORONTO Composite 1 166 S .2 16 


Ideal Toy 54 


Imp. Corp. Amen 814 


tv* Sfi! Dayton-Hudson | 404 404 


Alco Standard.— 32 314 

Allegheny Ludm. 284 22flg H.U. uT” 

Allied Chemical- 436* 434 

Allied Stores 244 24 “ nnyi ~ 

AlKa-ChaJmera — 34 844 


Deere — 364 36i| 

Delta Mr 363* 364 

Denny's 17 164 


INCO — 19 184 

Ingersolt Rand — 6B4 613* 

Inland Steel — - 313* 314 

Intel 615* 594 

Interfaka 254 264 

IBM — — 64 624 


Alpha Portd 1 163* I 164 


Alcoa . 634 61 

Amal. Sugar 204 21 

Amax. 384 38 DiGtoroFo 9 9 

“gs! “ssl Digital Equip 627 a 693* 

Am- AIrHnas 93* 9 a* piSlngliam 114 H4 

Am- Brand*. 617 a 614 Dlllan- 17l». 174 

Am. Broadcasts. «4 Disney (Walt)...".' 373, 37 

*T- ” S5S 52^ Dome Mines.. 384 394 

!i>* flu E 2 Z‘ 222 a ?- IS IS 

Am. Express. 304 304 ftw0orp '-’““l ^ *** 


Dentaplylntf 1 174 1 163* 

Detroit Edison ~. 13 13 


Detroit Edison — 13 13 

Diamond Inti 364 37 

Diamond Shamk 243* 237s 

DiOlorglo 9 9 


Int. Flavours — 194 167 a 

Int. Harvester 364 364 

Int. Multifoods— 184 184 

Int. Paper 89 384 

Int. Rectifier 21 s * 194 

IM. Tel ft Tel 264 26 

Iowa Beef 204 19 t 8 

Irving Bank. 827 a 324 

James (FS) 224 23 

Jeff n-Pi lot 304 30 

Jewel Cos — 234 234 

Jim Walter ' 29 284 

Johns Manvllle— : 23 224 


Pac. Tel ft Tel ■■■ 124 124 

Palm Beach I 64 I 64 

Pan Am Air 64 63* 

Pan Hand. Pipe B24 52 

Parker Drilling— 33i a 314 
Parker Hanfn — 27»* 27 

Peabody Inti — 207 a 204 

Penney JC 263* 26 

Pennwalt 314 314 

Pennzoil 464 454 

People's Gas 364 344 


Tri Continental-1 174 174 


PepsiCo 1 244 


Poridn-Elmer — 294 2Si a 


Johnson Contr —j 254 243* 

Johnson ft Jns 684 664 


Dow Chemical...! 304 29 


*"3-g8MW”H 5S* **!* ! Dow Jones.™:) 39 


Am. Holst ft Dk_ 22 194 

Am. Home Prod- 274 264 

Am. Medical Int. 293* 294 

Am. Motors.. 74 7 

Am. Nat Resces- 424 424 

Am. Petflna 547 a 32T a 

Am. Quasar Pet.. 234 224 


Dravo 26 264 

Dresser 603* 494 

Dr. Pepper 114 10T a 

Duka Power 17T a 174 

Dun ft Brad.. 384 374 

du Pont- 394 374 

EG AG 36 344 


Jchnathn Logan, 94 84 

Jostens 1 194 X94« 

Joy Mfg 4 274 27 


K MarL • 243, 24 


Kaiser AIumin.~. 19 
Kaiser Inds — 1 2 


Petrie Stores — 30 30 

Petrol an e — 244 234 

Pfizer — — 367 a 364 

Phelps Dodge — 237* 234 

PhikvElect 14i a 143* 

Philip Morris 334 324 

Phillips Pet. 434 414 

Pilisbury — 354 343* 

Pioneer Corp — 264 244 

Pitney- Bowes — 264 243* 

Plttston 214 208* 

Planning Rseh — 64 64 

Pteseey — 234 244 

Polaroid—.— — — 234 23 

Potlatch - 334 333* 

Prantlce-Han 8 I 4 213* 

Proctor Gambia. 734 746* 

Pub. Serv. E ft G- 19 I 84 


Triton Oil Gas 114 104 

20th Cent. Fox- 374 379* 

Tyler 144 144 

UA1 214 204 

UMC Inds. IS 124 

UNC Resources- 234 224 

UV Inds. 264 257* 

Unilever NV„ 6 O 4 604 

Union Camp. — 444 444 

Union Carbide.- 3BJ* 39 
Union Commerce 104 97 * 

Union Oil Cal 423* 404 

Union Paclflo..- 664 67i* 

Uniroyal — 4i* 44 

Utd Brands. 94 94 

Utd Energy Res- 48 47>* 

US Fidelity G 364 361* 

US Filter. 116* 114 

US Gypsum 324 311* 

US Home 12 4 113 * 

US Inds. 9 9 

US Shoe 1B7* 184 

US Steel 214 214 

US Tobacco- 306* 31 1 * 

US Trust 193* 193* 

Utd Techno I gs 384 37 t* 

Utd Telecomms. 174 174 


JOHANNESBURG 
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Industrial 


5BO.O 574.1 J75J 
4DU 401,1 377.7 
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High 
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277.89 

332.12 (6.TB) 

21B.19 (VO 

2G4ft9 

514.56 @119) 

msirggi) 

1&2TL1 

1B04.71 (BUS) 

1515ft (2(1) 

SBZft 

3B8.6 

417.1 (2/10) 
409ft (50/10) 

28.4 (T7ft) 
270ft (VI) 


Oct (Pro- 1979 1979 

31 Vhnis High - low 


Court to buy the Ansett shares cents to* HKS12.30 an d Sw ire Belgium U tmjw ik.47 wlbo Sweden 

held by TNT, Anrpol Petroleum Pacific “A" 15 cents to HKS8.60. Denmarkt** 1 ) 80 .M “T ac.BZ 97.43 . h 32 Swttzeri 


and the News Group of Rupert Elsewhere, Cheung Kong ad- 
Mnrdoch to given him around vanced 80 cents to HK$18iO, France Ctt) MJ Bt« 

70 per cent of the Ansett equity. Hang Lung 60 cents to HK$7^0, c -, rns , nW fr« ns 7 ru* 

The deals have freed large Hopewell 40 eents to HK$8.50, 

amounts of inves table cash which Sun Hung Kai Properties 60 cents Holland ott 7 bjs , 7QJ 

is expected to find its way back to HK$15.50 and Green Island Mnna BB3J - 

into the market A first sign Cement HK$1^5 to HK$39.00. Kon ^ 874-18 

Italy Ql) - 8B.52 


B9 82 

a (16/2) 

719.4 

(16/11 (7/«) 

85-9 69.8 
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30 

Pro- 1979 
vtooa high 
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B4.75 

8Gft7 11L3B 

84 Jl ; 
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SS 

314ft 

514ft 

SS 
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Dec. 1953. - SS Amsterdam Industrial 
1970. .94 Hang- Seng .Bank 31/7/64 
Jill] Banca Coi m nardale I tali ana 1B72. 
e Tokyo New SE 4/1/68. b Soaks 


■SS S sa£ 


NOTES: Belgian dividends are after of suspension, a Florins, b SchDiings. j annn rJi'seang usjm ' im m ewi 
withholding tax. rights ind/or scrip issue. • Per share. J * Pan « M3 ’ K ^ 

♦ DM 50 denom. unless oxberwlsa *• .^Aa aumed singapare(^ («} 835.88 ! 423^6 34*33 


Upjohn 424 407* 

VF..- 174 174 


Am. Standard ,_J 404 484 

Am. Stores 284 284 

Am,TaUftTel. — 653* 624 

Ametak 38r* 384 

Amfao 214 21 


EMU I 2T* 

Eastern Airlines 64 
Eastern Gas ft F. 174 
Eastman Kodak 604 


364 368, Eaton 26»* 


Aratar I 84 I 84 Echlln Mfg 174 

Amitead Inds.— 844 384 EckardJaok. 264 

Anchor Hookg -. 16 15 Electronic Data. 22 

Anhausar-Bh — 8 O 4 204 Elect Memories 27. 

Areata. 214 21 El Paso 1BV 


Anheusar-Bh 8 O 4 204 

Areata. 214 21 

Archer Danlefa— 224 224 

Armco 244 244 

Armstrong Cfc — I 64 - 16 

AaameraOII 104 144 

Aeareo - 25 244 

AeMandOII 334 334 

Asad D Goods — 173* 184 

Atlantic Rich. 734 714 

Auto-Data Pig.— 384. 374 
Avery Inti 177* 174 


Elect Memories 
El Paso——..'. 


224 224 Emerson Elect... 327* 


Kaiser Stoat. 337* 344 

Kaneb Services- 174 174 

Kaufman Brd..— 81* 8 

Kay Corp 134 184 

Kellogg. 177* 17T* 

Kennecott Cpr- 244 234 

KennametaL — 413, 414 

Kerr-McGee. — — 678, 064 

Kldde Walter— 354 344 

Klmberiy-Ctk. — 42 41 

10094 0001.81.- 124 124 

Knight Bar. Nwo 23 224 

Ko a firing 214 8 I 4 

Koppera.— — 233, 234 


Pub. S. Indiana ..] 23 


Pullman — .... I 864 354 


24J* 844 Emery Air Fgt.... 194 20t* 


42 41 

124 124 

23 224 

214 214 


- 233* 234 


Pur ox — 154 154 

Purolator- 291* 284 

Quaker Oats. 264 25 

Quanex- — .. 224 214 

Questor 7 67* 

RCA 224 217* 

RTE 84 84 

Ralston Purina— 104 IO 4 
Ramada inns— 87* 84 

Rank Org ADR.-. 37* 37* 

Raytheon- - 66 644 

304 30 


Kraft 464 464 


164- 16 Em hart 314 

154 144 Engelhard MC - 43 
25 244 



254 1 244 
144 144 


Kroehler 8 8 

5r. Kroger— 194 184 

ni * LTV" 74 74 

Lanier Bus, Prod 374 37x* 

?J4 Lear Stagier. — I 84 184 


■ 274 264 

244 244 


214 214 

324 32 


Leaseway TransJ 207* 2H* 

Leesona. — 234 827* 

Lenox— 24 24 


. 584 664 

' 244 24 


Leri Strauss. — 684 1 674 


77* B 
I 34 34 

36 36 

.... 17 164 

I 64 154 

I 267* 864 

67* 64 

87 27 


264 264 
87* 87* 


‘ 364 364 

j 167* 143, 


Levttz Fumtr. 21 204 

Libby Owens Fd. 257* 254 

Liggett Group.— 347 * 334 

Lilly (Ell).- 574 564 

Lincoln Nat. - 384 384 

Litton Inds 3rv4 293* 

Lockheed-— — 224 214 

Loews. - 56 643* 

Lone Star Inds... 227* 23 

Longs Drug Stra. 284 277* 

Louisiana Land _ 624 524 

Louisiana Pac. ... 21 204 

Lowenstairu. — .. 94 97* 

Lubrizol 477* 464 

Ludky Stra— 15 147* 

MCA 464 464 


Raytheon- - 66 544 

Reading Bates — 304 30 

Redman Inds 67* 64 

Reeves Bros 264 254 

RaichholdChem. 117* 114 
Reliance Elec— 694 684 
Reliance Grp — 464 464 

Republic Steel- 264 264 

Rep of Texas 241* 244 

Reach CottrelL- 144 137* 

Reserve Oil Gas.. 314 303* 

Resorts lntl A— 294 274 

Revco (DS) 257* 267* 

Revere Copper... 12 4 12 

Revlon 454 461* 

Rexnord.- 167* 164 

Reynolds (RJL .... 637* 627* 

Reynolds MUs. — 313, 303, 

Rich-Merrell 23 234 


Varfan Assocs.— 234 234 

Vernitron 64 64 

Virginia EP 114 114 

Vulcan Matrls.... 344 334 

Walker (Hiram)— 371* 567* 

Wallace Murray- 23 231* 

Wal-Mart Stores. 294 29 

Wamaco 97* 97* 

Warner Comma.. 393* 39 

Wamer-Lambt ~. 197* 201* 

Warner Swasey- 634 62 4 

Washington Post 214 214 

Waste Man gt..-. 337* 344 

WelsMkte 254 254 

Wells Fargo..— ^74 27i* 

W. Point Peppl. M ‘ 304 30 

Western Airlines. 84 | 84 

! Westn. Bancorp. 284 274 

Westn. Nth.Amer 307* 30i, 

WesUnghouee— 19 187 * 

Westvaco- 304 297* 

Weyerhaeuser— 504 294 

Wheelabratr F— 30 291* 

Wheeling Pitts-. I 84 1B4 

Whirlpool — . 194 194 

White Contralto... 234 334 

White Motor 54 54 

Whittaker. 154 15 

Wlckea 144 141 * 


T um w aenom. umvKi gujuiwiau ~ M ■_ < . ..... 

ssii/"'* basBd on S2S *«S?£cJi 

p n Francs including UnDac dlv. p Norn. 

V Pta 500 denom. unless otherwise q Share spirt, a Oiv. and yield exclude 


ipan W «SJ 2 44E M » TUESDAYS ACTIVE STOCKS .. 

ngapore(8)i (4 39B.88 ! raiti MSM Stocks Cfosing on* 

: . 1 (3/10) : (23/24 traded price . day 

■ ■ Bally Mfg 720.800 3Zh "41k 

All Indices have base values of Pan-Am Airways 666L500 B 3 * -HL 


B 3 * -H* 


unless ctharwlaa stated. 5 Price at time scrip Issue, jut Ex all. A interim since * Sydney All Orrilnaiy. 
c Cents, d Dividend after pending increased. 31/12/63. ** Coponba 


1 Sydney All Ordinary. | Belgian SE Texaco ............ 314,400 ~ 28 -H* 

31/12/63. “ Copenhagen SE 1/1/73. . Caeaar’s World... 299.400 TTfc 4-1^. 

tt Paris Bourse 1961. 44 Commerzbank 1C industs 279,400 IBPi '-MV. 


GERMANY ♦ 


TOKYO 1 


AUSTRALIA 


STOCKHOLM 


Price +or Dlv. 
DM. - s 


•for Dh».|YRL 

— % ! I, 


Price I + orl Dtv. fYRl 
Kronor - f Kr.J % 


AEG. — — 34.5—3 — — Canon.——. 

Allianz Verslch- 470 +2 SU 3^ Curio- 

BHF-BANK 183 +2 28.11 7.7 Chi non- 

BMW 165 -a5 28.K 8.5 Ool NlpponPtii 

BASF 1B9.2 +1.4 l8Jt 6.7 Fuji Photo— , 

Bayer 126J ,-1^ ia.71 7.4 Hitachi- 


Asahl Glass. 376 — , 

— Canon.—— 615 *-5 

3^ Casio...... - 724 j 4 2 

7.7 Chinan 316 j 43 

§■§ Dai NlppanPrint 674/ -6 


Bayer 


14 1.9 

12 0J9 ACMIL (26 cents) 

25 1.7 Acrow Australia. — .. 

20 S3 Allstate Explorations — 

18 1.8 AMATIL31 


j AGA AB (Kr. 60). 136 'Us 
I Alfa Laval (Kr. 50 1 125 |+l 


ASEAQCrAO)— 
Atlas Cop. KrJ26 


Bayer- Hypo £38 44 88.1 
Bay.Vereinsbk.. 275 +1 28.1 

Commerzbank..' 188 06.6 


60 S I J 16 1-2 Ampol Exploration— 

253 |—3 I 12 2.4 Amm| Pebolaum. — 


!? -I "2-22 Bnierud. 

fHS “S-?5 Bofdrs 


Honda Motors- 680 I— 10 U u Assoc. Minerals 


69.8 400 
70 

60 m— w 
121 

184 -1 


AS 30 
6 M 
5 7J. 

08 1A 


Williams Co j 211, 214 


Rite Aid 234 23 


Roadway Expa— 26 26 

Robins (AH). 84 84 

Rochester Gas — 1*7* 147* 

Rockwell Inti 397* 39 

Rohm ft Haas 424 41 

Rollins. 264 £6 

Rolm 324 32 


Winn-Dixie 5tr....i 29 294 

Winnebago I 21* at* 

Wise Elec Power! 234 234 

Wool worth 365, 26 - 

Wrigley I 661 * 664 

Wyly. 41* 44 

Xerox I 591* 877* 

Yellow Frt Sys....; 174 165, 

Zapata 187* 184 

Zenith Radio 97* gs* 



6.1 House Food — 
641 a Itoh 


_BO.B +0.4 — — itoYoksdo 1,260 -10 

248.5 + 3 28.1t 5.7 Jaccs — 421 + 1 

230 - 86.88 64) JJLU 3,650 490 

146 3 40.2 17.13 6.9 Konaai ElecLPw 860 + 10 

255.7 40.2 28.12 6.5 Komatsu -J 319 4 l 

182 « Z - ? Kubota— - 348 48 

103 I8K an Kyoto-Ceramic. |3.350 430 

193 4 O .5 18.75j 4.8 Matsushita Ind. 730 —18 


SS —■■■— ?5 2.0 Assoc Pulp Paper f.. '—I t2.60 
592 + ?5 i? Audlmco 25 cents. 50.27 


*59 ?9 ?■£ consoklatsd Inds- 

551 + 1« 11 Aust. National Industries 

650 490 — — Aust. Oil ft Gob 

860 410 10 0.6 Bamboo Creek Gold 


■IB Canto — J 184 — L 

I.BS Cellulosa— —I 120 42 
— □ec'IUX a B’(Kr6lfl 101 —4; 
Jffi Ericsson BOCrtiol 107 |— 
1-5 Eseefte (Free).—]. 141 1+1 


11-90 -0-06 Fagereta 

10.88 +9.01 Gran cos (Free! 


Hapag Uoyd— -| 84 -0.6 9.38] 5.6 Mitsubishi Ba 

Harpener j 166^43.7 «16.6 4 ^ Mitsubishi Elc 

Hoecbat 4 124 4 O .4 18.78 7.5 Mitsubishi He' 

Hoascb ——I 39.7] - — Mtteubiehl Co 


Mitsubishi He'vri 165 M 
Mitsubishi Carp] 855 488 


319 [4 1 I 18 [ 2^ Blue Metal tod i 

348 48 IS 2.1 Bond Corp. Holdings— ^ 

350 430 35 00 Boral 

730 —is 20 1.4 Bougainville Copper- — 

358 1 ie 1.4 Brambles Industries..— 

18B —1 I IS 3.3 Broken HIU Proprietary. 

165 -4 12 3.6 BH South 

855 428 13 0.8 Carlton United Brewery 


In?? Granges (Freak 

I?«S Handelsbanken 

11-23 -JUii Marabou - . 
tl.45 — Mo Och Domiijo 

15 « SandxilCB'KrlW 

!* ?* SJC.F. *B Kr.60. 


iS'iS 8kand EnskUde 

H-5? TandstikB(Kr6l 


Horten-....—— Jfe.rt4l 9.37i 33 Mitsui A Co ( 436 4 13 14 1.6 CSR«1) 


Kali und Sate ... 145 4l 132H 5.8 MltaukoshL I 448 


361* 36 

20i« 19% 


101* 1Q% 


131* 12% 

60S* 509* 


261* 28 
371* 38A, 

28 279* 

20 199* 

387* 357* 

74 71* 

401* 381* 

271* 271* 

91* 96* 

351* 549, 


Macke — 75, 77* 

MacMUlan 17S* 177* 

Macy 425* 421* 

Mfcrs Hanover— 309* SOU 

Map co 296* 2870 

Marathon Oil. — 449* 43 1 * 

Marina Mid 171* 171* 

Marlay 207* 209* 

Marriott 161* 16 

Marsh McLenn— 64 1 * 64 1 * 

Marshall Reid— 183* IBs* 

Martin Mtta 36 36 1 * 

Maryland CUp.... 236* 231* 

Masco 221* 22 

Maasey-Fergn — 87* 87* 

Mass Mutl Corp- 141* 14 1 * 

Mattel - 7i* 67* 

May Dept Stra.— 241* 24 1 * 

Mayer (Oscar) ■—{ 21 | 21 1 * 


Roper Corp* 95* gs* 

Rowan. 3l«* 503* 

Royal Crown — 13 131* 

Royal Dutch.- — 753, 76 1 * 

Rubbermaid. 274 274 

Russell Stvr. 15i* 164 

Ryan Homes. 19 184 

Ryder System-... 209, 304 


U.S. Trs 4% 1980.1 971* I 971* 

CANADA 


-I 80 2i Cockbum Cement. — 


Karetedt 260 -... — [23.<M| 4.7 I Nippon Deneo- 1 1,290 U 20 15 0.6 Coles (GJ.) 


BPS Tochnotog- 2li* £07* 


‘ 20 E* 204 

233, 239, 

1 47 48 

301* 309* 

125* 124 

193* 187* 

45S* 433* 

1 487* 473, 

51* 53, 

I 339* 331* 

394 37 

> 249, 243* 

564 55 

15fe 131* 

Gi* a 

881* B91* 

■I 334 339* 

1 267* 261* 

I 20 201* 

. 37* 51* 



Safeco. - 32 

Safeway Stores- 369* 

St. Joe Minis 281* 

St. Louis-San F— 49 

St. Paul Cob. ; 364 

SL Regis Paper..! 28 1 , 
Santa. Fe Inds..... 45s* 

Santa Fe Inti 1 301* 

Saul Invest ! 7 

Saxon Inds I 6i* 

Echo ring Plo | 297* 

Schlitz J. Brew. J 95* 


211* 206* 


Schlumberger— 853* B4** 


249* 247* 

244 241* 


134 181* 


204 204 

375* 871* 


667* 651* 

311* 307* 


SCM. — 23 

Scott -Fo rea man . 22 
Scott- Pa per........ 17 

Scuddar Duo V_. 87* 

Sea Contra 147* 

Seabrxf Coast l_J 25 1 * 

Seagram - 344 

Sealed Power..— 271 * 

Searie (G D) 154 

Sears Roebuck... 189* 

Sea train Lna. 51* 

Security Pac— 26s* 
Sedco 464 


261* 256* 

344 34 


Shell Oil 474 466* 


237* 244 
254 247* 

I 381* 373, 

25 24 

645* 681* 

201 * 20 


Mesa Petroleum 664 

MGM - - - 189* 

Metromedia 644 

Milton Bradley — 27 


Shell Trans. I 29 29 

Sherwin-Wms— l 239* 25fi* 

Signal —! 327* 1 324 

Sign ode— ( 354 I 341* 


AbltlW. 175, 171* 

Agnlco Eagle..-. 69* 59* 

Alcan AJumn 449* 48i* 

Algoma Steel 304 27a* 

Asbestos. 364 36 

Bk Montreal 224 217* 

Bk Nova Scotia— 213* 21 

Basic Resources. 123* 121* 

Bell Canada 194 187* 

Bow Valley 40 40 

BP Canada 341* 54 

BrasconA. 2 11 * 211 * 

Brinco 69* 64 

B.C. Forest. 2 IS* 22 

Cadillac Fairv — I 84 184 

Camflow Mines- 14 13 

Can Cement — 11 104 

Can NW Land*.... 144 144 

Can Packer* — 284 283* 

Can Perm Mtg-— I 64 igi* 

CanTrusteo 219* 219* 

Can Imp Bank.— 23s* £35* 

Cdn Inds. 23s* 233* 

Cdn Pacific 32i* 315* 

Cdn Pacific Inv- 3la* soi* 

Can Super Oil — 166 165 

Cdn Tire 24 235* 

Cherokee Res — ill* 11 

Chieftain 26 254 

Comlnco 433, 434 

Conn Bath at A 134 1S1* 

Consumers' Gas. 213* 213, 

CosekaRes 10a* 95* 

Costain 74 7i« 

Daon Dovel lit* 109, 

Denison Mines.— 29 29 


KaufhoT ! 

KtocknerDMLIWj 

KHD - J 

Krupp DM 100. 


85 6.4 NlpponShimpan; 596 12 1.0 Cons. Goldfields Aust-, 


203.5}+ 1 
75 


-1.5 - I - 


Nissan Motors-1 656 1+3 1G 11 Container (9 1) 


B4B Uddeholm. 

- Volvo CKr-fiO)-. 


101 — — BJEfi 
107 U-Zj 6J 

141 +1 b«b 
9R. +1 4 

4BJ9 4LQ ev 
59 —1 - SMS 

145 --j— 

825 6bW 

68 +05 4 JS 

*78.8+53? S 


B 40 
U(U 
MLS 44 
UB U 

64 w 

5,5 5JH 
4 4,4 


aA 11.550 -40 48 12 Conzinc Rfotinto 


8anyo Elect — 


Linda - J 282.5 +2-6 26 4j» Seklsui Prefab..' 

Lo’brau DM.100 1,430 1 25 1.7 Shlaeido Jl. 

Lufthansa 1 88 . 5 }— 1 Jib J 4| 6.7 Sony - Jl, 


569 +4 

70S +8 


12 1.6 costain Australia. 

30 2.1 Dunlop Rubber (50 cent) 


”2 +19 ?9 09 E8COR. : 


.760 -Su 

MJLN. 182 i+2 21.881 6.0 Teiaho Marine— j 273 +2 

Mannesmann.... 144.5, + 1.4 17 .IB 8-B Takada Chem— 499 +3 

Metallges. S3 3 | + l.B 12i 2.7 TDK — ti.770 }— 30 

Munch ener Rck 595 -,28.12 2.4 Teijin [ 143 +6 

Neckermann— ^ 136.5.+0J - - Tokyo Marine... 682 -8 ‘ 

Preuss’g DM100 160 +0.6 — — Tokyo ElectPoud 833 +B 


„ , Tokyo Marine ... 632 -8 

Preuss'g DM100 160 + 0.5 — — Tokyo EJoctPow 833 +9 

Rhein WestEI act 179.8 +0.B 25 7 0 To J^o Sanyo-- 677 +2 

Schering— 216 ,-0.1 28.12 6.4 Toray 187 -6 

Siemens. 256.5 +1 26 4J9 Toshiba Corp ... 172 i+4 

SudZucker - 263 m — 2 ‘29.88 5.8 Toyota Motor— 882 '—3 

Thyssen A.G — a2 +1 «ia.6 7.1 ' irr .- 1 : — _ 

Varta - 164 +2 16.18 6.2 Source. Nikfco Securities, 

VESA 146.5+5 18.72 6.4 _ 

VerainsftW*t&K 260 ' - 28.12 5.0 BRUSSELS/LUXEMBOURG 

Volkswagen J 185 —2 :28.U 7.6 


40 Elder-Smith 

11 2.0 Endeavour Resouroes— 

£9 !■§ E.Z. Industries 

30 0.8 Gen. Property Trust-— 

10 3.5 Hamereley 

11 0.9 Hartogen Energy 

8 0.6 Hooker 

12 1.0 ICI Australia. 

10 2.7 Inter Copper 

10 2.9 JonniM* industries 

80 l.l Jimbenana Minerals 


a - BB Bergen Bank— 1O4.70UO 
7 — Borregaard— 81 . 1—1 

“i- Credltbank 119.6 

DJ 5 Koamos. 610 +« 

— Kredftkassen— . 119 }~a 
aja Norsk HydroKrS 665xr|— li 



DIV. 

X 

—0-28 

6 


U 

+ 6 " 

10 

-Oft 

u 

-IO ' 
-Oft 

12 

10 


jOHANNESBURG 


1 Minerals I 


Varta 164 +2 

VESA 146.5+5 

VerainsftWrtBK 880 - 

Volkswagen J 185 —2 


Source: Nikfco Securities. Tokyo 


AMSTERDAM 


Price | + or I Dlv. rifld. Arbed - 2.233 


Div. 

Price i + or; Fra YJd. 
Fra — ! Net % 


Jones (David) 

Lennard Oil 

Metals Exploration 

Metremar Minerals 

MIM Holdings 

Myer Emporium 

News 

Nicholas International... 
N. Broken H'dfngs (BOc). 


Ahold (FL20) — 81.4+0.4 

Akxo(n.20> 26.91+0.1 

Alg'mBk( FI 100) 357.5 + 0.6 

AmevtFl.lOi 96JQi+ 1.2 

Am rob ' k (FI JO). 67.71- 

Bljenkorf 65.2—0.1 

BokaWstm Fl.1l: 84.6—0.5 

Buhrm' Tetter'.. 69.6- 


Hs. — %' %' Bekaert “B 1, ”— E) 1 60 Lf60 ISO 

1 — - C.B.R. Cement— >1,068 1 80 7.5 ° flS ® arch • 

81.4+0.4 *22 6.4 Cockerill —I 353 +1 I — — Otter Exploration I 

26.91+0.1 5 1.8 E8ES 2.110 +5 .177 a.4 Pioneer Concrete | 


7.4 Elect rebels 6.380 +70 455 7.1 Reckltt ft Golman 


96.6 + 1.2 60 6.3 Fabrique Nat— 5,195 + 36 260 7.7 Sleigh (H.C.) 

67.71- 7.4 G.B. Inno Bm —12,490 i+30 170 6.8 Southland Mining -— 

65.2 —0.1 28 8.6 Gavaert 1,060 +28 | 85 8.0 Spargoa Exploration. 

84.5;— 0.5 85 9.0 GBLfBrux L)— ..+1.710 —5 90 5Je Thomas Nat- Trans—. 

69.6 1 27 9.0 Hoboken '2.535 ‘—55 170 6.7 Toohays 


EIsev'r-NDU F120| 244 , + 2 ho40 5.3 Intercom (1,620 ’ 142 | 8.8 Tooths (9).. 


Dome Mines. 444* 46 


Minnesota MM- 50i* 48 s* 


Missouri Pao 


Mobil 49s* 47S* 


181* 18 
127* 13 


, 234* £38, 

I 355* 35 


. . 337* 337* 
Teal 77* 78, 

^ 168* 16 

83 S, 33 

21i* 20S, 

12»« 121« 
I 17 16fe 


Modern Merohg. 14 14 

Moftasco — - 8i* si* 

Monarch IE 15 

Monsanto.. 5 71 * &5a* 

MooraMcCrmk— 334* 321 * 

Morgan (JP) 46 46a* 

Motorola — 49 477* 

Munsingwear i£i* 121 * 

Murphy (GC)—. 131* 131 * 

Murphy Oil 74^* 731 * 

Nablsoo. 22 22 

NaleoCbem.— 294, 29 1 * 

NaL Airlines..—. 471 * 467* 


Simplicity Ratt.. 9 i* 9 

Singer 85 * 77 * 

Skyline- - 101 * 101 * 

Smith lntl-- 647* 631* 

Smith Kline Bis* 506* 

Sonesta lntl 183* 133, 

Sony — _ 7i* 7i* 

Sthn Cal. Edison 24»* 241* 

Southern Co.— 117* 121 * 

Sthn Nat. Res— 47s* 466* 


Dome Petroleum 45 50s* 

Dorn Bridge 34i* | 32i* 

Dorn Foundries A 32 lj 306* 

Dom Stores- 1B1* I8i* 

Domtar I 231 * | 231 , 


EnniaN.V. B’rar; 144.8 40 6.6 Kredletbank.....|6.770 + 20 330 40 Waltons J 

ri'J+n mTat £n l °l Ilf -—...94.5 4^ La Royale Belg^5.700 + 50 Use 5 !? Western M i n ! n g i60c) ... -J 
Glst-Broe iFJOj.. 36.6 —0.6 22 S.D Pan Holding. ..-18.000 Sa.60 2.7 WooTwo » Ui« — J 


EurComTst FllOi 
Glst-Broe (F10;.. 
Heineken (FI26V 


Sthn N. Eng. TeL 344, 34 ,* 

SUin Pacific. — J 326* 32Sa 


‘ 143, ] 141* 


• 388* 823* 
. 258* flSJ* 


I 768* 751, 

183* XB3* 


* IU* lUs 
843, 351* 


£91* 29k 

197* igi* 


24k 34k 


. 8 Z** S7i » 

1 175* 171* 


194 183* 

i 233* 23 Sj 


273* 27U 

54 53 


JjaJ-Can-. 19l a 18f* 

gat 317* 32 

Nat .DJsL, Chem. 253, £43* 

Wat. Gypsum— 187* 18»* 

flat. Semlcductr 31i* 30k 

Nal. Service Ind. 18k 18 
Nat. Standard.... 14 157* 

Nat. Steel..,., £93* 298* 

Natomas-..- 293* 27k 

NCNB IBk 12 

NCR 633. 621* 

New England El. 207* 203* 

NawEng.TeL— . 31k 818* 
NY State E ft G _ IH 4 164 

NY Timas.. 22k 221* 

Newmont Mining 28k 26k 

Nlag. Mohawk.- 127* 124 

Nielsen (AO A. — £23* 22 a* 

Nl industries. — 277* 26k 

NLT — — . 233* 227* 


SUin Pacific. 326* 

Sthn Railway—— 533, 

Southland 28 

SW Baacshares- 203, 
Sperry Corp.— 433, 

Spring Mil ls — 15k 

Square D 213, 

Squibb — - 347* 

su Brands....— 22 a* 


326* 323* 

533, 531* 


203, 21 

433, 43k 


IBk 15k 

21k 22 


Falcon Nickel A- 67k 66 4 

Genstar 217* 21 a* 

Gt- West Life 1154 1154 

Gulf Canada 87k 893. 

Hawk Sid/Csti.— 146* 14 

HollIngerA 413, 41 s* 

Home Oil A. — ai»* bis* 

Hudson Bay Mng. 217* 8 IS, 

Hudson s Bay.. — 246* 25 

,dO. Oil ft Gas..... 783, 78k 

Husky oil 66k 65k 

JAG— 137* 137* 

Imasco 41 41 


Heineken (FI26)I 
Hoog’ns (FI. 20). 
HunterD.(Fl.lOq 
K.L-M- (Fl.lOO)J 
int.Muller(Fi. 8 q 
Nat.Nedlns Flira 
NedCr’dBkFl.aq 
NedMidBklFI. 6 q 

Ocb (FI. 20) J 

OGEM (FI.UQ_.-n 
Van Ommeren..| 
Pakhoed (FI. 20 
Philips (FI. 10| .J 
RinSchVer(niUS 


79^ +0.8 A 14 I 4.4 Petroflna 5,460 1+30 190 


30 220 7.5 


27.41+0.2 — — SocGenBanque 2,950 —30 220 7.5 

23-9 - 1-2 5.0 Soc. Gen. Beige 1.700 —15 140 8.2 

8 O.K+I .7 ,3 3.7 Sofina- — 3,360 +90 825 6.7 

28.8 — 0 J 19 13.2 Solvay 2,425 +15 200 8.7 


28.8 —0.2 19 13^ Solvay 2,425 +li 

117.7-03 S3 4.7 Traction Beet- 2.440 +41 

58.3 +0.1 222 7.8 UCB 1,570 +11 

242 +4 24 5.0 Un Min. (lrlO)— 716 +2 

140m +2 A38 6.2 Vlelle M’ntagne 1,500 


18J| ^ 2 A | 1^ ' 

20BJ+1.6 I 6 | 2.9 SWITZERLAND * 


1030$ MINES 

t0.|5 -0.02 October 31 Rand 

fl.53 +£S American Cpn. 10.50: 

to . 26 +0.02 Charter Consolidated * 4J20 
tOJ9H 1+0 -02 Ea®* Driefontein . 20.00 

tO.lfi i-O.OI Elsburg — : 3.2B 

I3J7 +9.0& Harmony 1>,30 

tl.56 iflJll Kinross 8 AO ■ 

t3.60 Kloot 23JX) 

tl-08 Run tan burg Platinum . 3.30 

tj.00 +0J2 St. Helena — . +25.00 

12.70 +0.18 Scuthvaal 17.90 

tO.17 .. — Gold Reids 5A 54L2S 

10.54 +C.®4 Union Corporation 1J4» 

tl .79 +U .04 Do Been Deterred — 9.65 

tf-53 - 0.02 Blyvooritzicht 9.85 

tl -10 + 0 .M East Rend Pty. H .75 

IS nl « ™ Fre State Geduld ...... 40.75 

+?'on fiHH p wWent Brand 30.30 

m'k? ^2*21 President Steyn 26.15 

«'S2 lS-2i StHtontein iTsO 

tOBfi ^n¥ Welkom glS 

13^ +|ja JU** 1 Griefontein 61.50 

11.46 Western Holdings — 53.00 

W astern Deep . 28.00 

______ INDUSTRIALS 

or Div. iYld AECI — ... 6.50 

- Frs. % Absrcom ..... 2.93 


ffor- " 

+0.15 

*+0.05 

r+1.60 

+ai3. 

1 + 0^0 . 

+0JD- 

+1.50 

;+o.ce 

+1J5 
+0^0 
+0J5 ■: 


Price |+or|Div.,Y1d 


f° 3,njl - -3.3B0 +90 226 0.7 Oct. 31 I Fra. - Fra 1 * Absrcom 5'S 

rneaou 2.440 + 40 ^5 T4 Rente 4* i.aoa TiT 0.0 Bariow^Rsn'd . ^ 7 !!^ 

a- « » srsacs; & ssjvsssr - 3 


24. 76 1 8J5 CNA Investments 3.75 

+ 3^ 16£ 33 Currie Finance 1 j.jg 


Imp Oil ; jga* 39 1 8 


Pakhoed (FI. 20 51.4 +0^ — - 

Philips ^1. 10)— 28.5 +0.2 16 

RjnSchVar(F1ira 40+1 — — 

Robe co (FI.) 161.5 +0.5 26.4 83 

Redamco(Fl.2B) loa.a +0.6 i ni 
RoJInco (FI^O)— 140+1 * _ 

Rorento (FI. 50) 107 .a *19.6 4.3 


Price +or 

Frs. 


bSss'u^-::!: So +li SI li 

668 -I 1 Vs bJ ISaS ^ 

Carrofour 1^535 +5 78 6 1 S3 - 50 

C.aL 342 — 31J oi - 2 - 70 

C.I.T. Alcatel— ll.lOfi +3 81 "5 fS^**** St ? rea ~ 6 00 
de.Bancalre.-i BSA-- 1 '= - - Hulecia am 


i 1 I Club Medltore-j 573 g 2 a. | ~— 

Aluminium 1,270 +5 a U Cridlt C'm. Free] 184 |-oji is .75 *3 Rodwxy. .. 


29k 28k 
, 4288 42k 


19k IBk 

1?«B 161* 


193* 19k 

343, a 4k 


Norfolk ft Westn; 231* 1 227* 
Nth. Am. Cool - 277 b i 277* 
Nth. Am. Philips' 27k 1 27 
Nthn. Nat. Gas- 4Qk i 45k 
Nthn. State PwrJ 217* . 217* 
North gate Exp. J. 6 ■ 57* 

Northrop- - ' 36k • 357* 


Std Brds Paint — £11* 21 1 * 

Std Oil California, 54s* 531* 

Std OU Indiana— 77 76 

Std O0 Ohio 733* 717* 

Stanley Wk* 30 5g 31 

Stauffer Chem— 19k 19k 

Sterling Drug. 187* ihu 

Stevens (JPk — 13i* 13s* 

Stokely Van K— . 241* 231* 
Storage Tcch»— 151* Z4in 
Stvidobaker W.,.. 508, bos? 

Sun Co-.. H9k 573 * 

Sunbeam—.... 173 * 17 S 

Sundstrand H — 313* 81k 

Superior Oil.—- 516 607k 

Riper Va). Stra_. 191 * igiS 

SJ* 85 * — 32k an, 

Taft 287* 88k 

Tampax- 27 k 27 


Ineo 223* 

Indal 12 

interpr Pipe— 16k 

Kaiser Res.. — 26k 


19.1 4J BBC ‘A- 11.880 -10 10 2.7 Creusot Loire— 66.9' + 1.4 « 1 NedBank 


MM. Bloedel — 23S* £33* 


RoyalDutchFtSO 153.5-0.6 52.7b 7.1 ClbaGeIgyFr100.1.260 

Stevenburg 236.5 21.6 9.1 Do. Part Cert. 1,020 

Totoro P&cHIdsS 125 - $0jfl 0.6 Do. Reg 698 

Unilever (Fl.20). 121 +0.7 44 7JS _Credlt Suisse.. .12, 245 


Marks ft Spencer 7 
Massey'Ferg I 10k 


Vi king Ras — ... 
Volker StvnFliBl 
West. Utr. Hypo k; 


125 - fO.M! 0.6 Do. Reg 698 -1 2 

121 +0.7 44 7.2 Credit Suisse.. .12,245 -15 1 

66.9 +0.6 30.es 0.7 Eteetrowatt '2,120 +20 1' 

71 +0^ 30 a5 FIsehaKGaorgjJ 770 -5 

344.5 +005 33 4.6 HoffmanPtCert. 1 72.000 +2B0llli 


22 3.1 „ ^ 

16 3.4 Gen.Oec<d , nt , 

10 2.8 Imeta) 

B 3.2 Jacques Bars! 


LTA 


22 I l!e I Dumez — □ 750 UlO 35.7B 401 9 K 11.50 


10 22 2.1 Bf-Aqultaine — 1.184 +39 KSjtfi 2.2 M™ng 


^ re 1 ; . itob ncD.zni a m x n ; , . /.iu 

Fr. PetftriM .... J 263 i+1.4 IB 5.7 ^ ,fitoria Cflment «.40 
Gen.Occtd'nt'tel 280.B + 0^(12 I 4^ Protaa Holdings '!.2i38 


McIntyre Mines.. 521* 60 

Moore Corp 341, 357 * 

Mountain State.. 91* 91, 

N at Sea Prods A. 14 17 

No ran da Mines— 18k 18 k 

Norcan Energy— 25 243* 

Nthn. Telecom... 45 44k 

NumacOilftGas 39k 88 
OakwoodPet- 125* 1 3* 

Pacific Copper- 1.50 1.83 
Pan can Petrol,.. 59 S 8 a s 

- 22 k 22 k 

Placer Dev, — 36k 36 

Power Corp.. 13k 131 . 

Quebec Strgn 2.26 2.05 

Ranger Oil | 38 36 


COPENHAGEN A 


Price 1 + or" Dlv. 
Kroner — % 


73k 71k 

13k 13k 

1H* 167* 

333* 32k 

36k 36 

177* 17T* 

27k 271* 

303* SOS* 
171* igi* 
201* 20 
186* 18k 

46k- 43k 


Northrop—...— ‘ 36k 357* 

Nweet Airlines . J 2?k ; 26 
Nwest Bancorp i 25 k . 247* 
Nweet Inds...— 82k , 32 m 
N weetn Mutual... St* : g 
N westn steel W. 2Sk 26k 

Norton 30 1 283, 

Norton Simon — 141 * ; 15 
Occidental Pet- 24k 237* 

Ogden — 321 * • si k 

Oflihor ft Math— 193 , I igs, 
Ohio Edison . — 149 * 143 . 

Okla.ltat.Gu— la 2 IBk 

Olin 17 a* 163* 

omark— | 29k 29k 


y*"dy-V 267* 25k 

Tekbtmix 84k 644* 

Teledyne -1253, 121k 

Twin eco 36k 3Sa* 

TesoraPet 15k Mb* 

Texas Comm. Bk 40 391 ; 

Taxu Eastern.... 56k 65 k 
Texas Gas Tm.... 23k 23k 
Texas Instrmts— 94k 9i*> 

TexuOllftGas- 49k 48k 
Texu Utilities— 17a* 171* 

TttcesguK... g 6 gB J" 

7jxtron«— — 25i* 243s 

TTioma* Bette— 40i, 407* 
Tidewater— 25k 25 8 
JS"’ lntl— — -| 20i* i9s* 

Time Inc.— I 423, 423 * 

5?“ Mirror — I 32 k 321* 

Timken 83 526* 


Andetsbanken... 137 — ug 8.0 

DartskeBank— .. 118 — 0.26 12 10.1 


PtrellKF.lOO)— .) 277 » 6.4 Pa 

Sandoz (FJ60)_ 4.176 26 1.6 P* 

DoPartCerts.| 642 -3 26 2.4 Pei 

Behind 'rCtFlOO 338 +10 12 3.6 p e i 


_ 15 6.4 Paribas 1 

_ 26 1.6 Pechlney — — — j 
26 2.4 Pernod Ricardo 


66 

|+1- 

6.7 

117 

+0.5 


247 

+2 

20.10 

670 

+5 

2B.B 

{,338i 

1+19 

44.75 

531 

+B 

34.1 

830 

+9 

41.05 

508 

r- a 

16 78 

88 

-Oft 

3 




827 +0.5 flS.nl 4.6 
B7^|+2^i 75| 7.7 
846 j+3J| 9 13.7 


DanskoBanfc.... 118 -0.25 12 10.1 S22 + 1 Q ia 5 - 6 PeugeotCrtroen 870 - 3 J 5 m bb 7 a. 

gist Asiatic Co. 128.76Uojfi 10 7.8 522 3.6 Poctain 243 1 - * 

8-9 tS J2 2'f ^dioTchnique 326.1 +1 jo 30 9.8 


,M0 '* -- - -- 1 M -+0.07. 

Financial Kand UjS^0.8I} 

<Kscwmt of 321%) 


nKpsj a 53 +* j# ** KdS«.-= 


For paplr— 118 
Handel&bank. ... 119 


r JfclWnawOjt.aBO 1+25 25 1.7 RhS^^ 


Ranger Oil [ 38 

Reed Paper B pf 10 


-:.l 12 M «ni«n B-nK.--.M 6 B +g io Sid SoSWCS 


«2®« : »3 JS S-2 Z *" iBh ta — 13,678 r 75 44 « l^ge Its October Jl. .. • ,V ; • Psr ceru 


Reed StenhsA^-.i 8 73 , 

Rk> Algom 26k B6 

Royal Bank ' 37 353 * 

Royal Trustee A_] 13k 13 

Sceptre Res. ' 8>* ai* 

Seagram 40k 40 

Shell Can A 29 29 

Steel of Can A 25s* 26k 

TeekB..-. J 16k I6k 

Toxaeo Canada..: 73 72 

Thomson News A, 14 13k 

Toronto Dom Bk. 2lk 2 iu 
Transcan Pipe.... 223* 221* 

; Trans-Mntn Oil A 10k 10k 

TrizecL. 19 t* i9ig 

Utd Slscoe Mine*! 9k 9k 
WahwrfHrrn) A_. 44k 43k 

Westcoast Trans. 127* igi* 
Weston (Geo)--] 23a* 231 * 


I Nord Kabul. 185.75 —0.50 12 7.7 

NovoInd'strl'sB 214 - 0.75 10 4.7 

Ollefabrlk. 148.6 +2 J 3 6 4.0 

Privatbank— 126.6 13 10.2 

Provlnshnnk 131.50—0.26 12 9.1 

Soph. Boron sen. 390 + 2 13 3,7 

Sup erf os— 126 —0.26 12 9.5 


4.0 MILAN 


itauio 1 ennique 326.1 +1J 30 9 2 — 1 

RedOUte— ........ 467 —5 30 65 

^ r "°P“ Uonc - }« +1.0 10 ft 7.5 SPAIN » 

SL. Gobain „ 136 + 1.0 h.bb in 7 . 

Skis Rostignol— 1 Jos +5 38 s!o 31 . - ; • Per cent •• , 
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first five years of 
Britefircc : joembersbip of the 
Common Market average prices 
for iaritt- produce lagged about 
15 . 'per ^tent ‘hehind : the cost of 
major “mpotS" like : energy, feed 
and fertBiser, according. to the 
October, .issue of -Economic 
Trend 5 * ' .published by • the 
Central Statistical Office;’..:;. 

. X&e figure emerges from. a 
new, set : of .'price - indices -pie-: 
pared.- Jby . the. Ministry, of 
Agriculture covering aB 'major 
agneidtoral commodities. The 
inputs index, however, excludes 
some important items including 
labour ■ costs and interest 
charges.- 

The produce price figures 
level out- the massive -variations 
in some markets. Potato prices, 
-for example,, leapt 130 per cent 
in 1975, rose a further 86 per 
' cent the following year then: 
slumped badly in 1977 arid- 3978. 

■ Average prices for all field 
crops, and horticultural products 
rose" 6y 87 per cent m the period 
covered. 

- "Cost of energy and lubricants, 

which account for 7. per cent of 
'inputs included' in- the index, 
rose' 170 per cent during 1973- 
1978. 

Last year feed costs fell 3 per 
cent; mainly under the influence 
of the record. 'grain harvest 
Monthly results for July this 
year, however, show, that in the 
previo,us'12 : .months feed costs 
rose by 12 per cent.. - - 
. - The new. . indices will prob- 
ably 'be seized upon by fanning 
organisations ' and . used '! as 
ammunition in their renewed 
struggle to persuade the Govern- 
ment to raise farm prices. 1 . . .. 

- 'The National Panuers’ Union 
is currently demanding a 
further devaluation of the 
“ green pound” whldi wcculd 
increase ■ support prices for 
major commodities like butter, 
milk powder, cereals and beef. 


EEC raises 


sugar exports 

- BRUSSELS-— The EEC com- 
mission ’.yesterday authorised 
exports of 56,500 tonnes- of 
white sugar at its. .weekly tender 
compared with- 45,900 tonnes 
last week. 

■ It' also authorised; - for the^ 
first time this season- exports 
of .10,000- tonnes of raw beet 
sugar. ; . 

In London, meanwhile, the 
International, Sugar Organisa- 
tion, decided to .hold up redis- 
tribution of . 1970 declared quota 
shortfalls ; arid will deride : ool 
N ovember ifl wlristher redistri- 
bution should^ take place at all.*, 
Renter. ' 


Go-ahead expected tor 
U.S. stockpile tin sales 


BY JOHN EDWARDS, COMMODITIES EDITOR 

.THE GO-AHEAD for sales of 
'.tin.- from the U.S. stockpile may 
136 given-today. in Congress. 

A meeting of members from 
the Senate and House of Repre- 
sentatives is scheduled to 
resolve t differences between 
stockpile disposal bills approved 
by the two chambers. 

Both approved the disposal of 
35,000, .long tons - of stockpile 
tin, including. 5,000 tons as the 
US. - Contribution to the inter- 
national Tin Council buffer 
stock: ; . 

r? But the Bill approved by the 
Senate two weeks ago authorised 
tile sale of 15m ounces of silver, 
while the House rejected a silver 
disposal . measure. 

If the differences are ironed 
out aS 'seems likely, it should 
be • only a matter- of -months 
before' ' stockpile tin becomes 
available, .possibly "in January 
of February next- year. 


. The U.S. ■ Government has 
indicated that any sales will be 
tailored not to disrupt the 
market, in accordance with its 
membership of the International 
Tin Agreement 

There are expected to be 
some delays in working out the 
terms on which stockpile tin is 
contributed to the Tin Council 
buffer stock since it has yet to 
be decided whether it will be 
valued at the floor price or 
current market levels. 

On the London Metal 
Exchange yesterday tin prices 
rose, boosted by the continuing 
squeeze on nearby supplies. 
Cash tin gained £75 to £7,630 a 
tonne, while the three months 
quotation was only £20 up at 
£7,385. 

, Encouraging the upward trend 
was a rise in the copper mar- 
ket, with cash wirebars gaining 
£15.5 to £960 a tonne. 


Lead prices were also higher, 
despite news from the V.S. that 
Asarco, one of the leading pro- 
ducers, had cut its domestic 
selling by as much as 6 cents 
to 57 cents a lb. 

Meanwhile, a general fall in ! 
demand for base metals and 
lower prices, next year was fore- | 
cast in the latest issue of Metals i 
Analysis and Outlook jester- | 
day. i 

It forecast declines in con- 
sumption during 1980 of 5 per 
cent for copper and anything up 
to 3 per cent for aluminium, 
lead, tin, zinc and silver. 

It is noted that any concerted 
attempt by investors to diver- 
sify out of “ paper ” currencies 
could result in metal prices 
reachring unprecedented 

heights. Bat the subsequent 
price decline could be equally 
dramatic. 


UK aluminium 
price increase 

' Sy 'Our Commodities Staff 
BRITISH ALUMINIUM said yes- 
terday : prices of its primary 
aluminium ingots and related 
producjsiwili pise from Novem- 
ber 5: - .; - . . 

■The -asr price of 99.5 per cent 
ingots wiH be raised by £20 to 
£770 -a- tdoane, potting it £10 
above qhe , AKsan ' price, recently 
increased from £710 to £760. 
However^ British Aluminium is 
to charge, a pteznium of £10 a 
-tame for /99,5-per cent 20 kilo 
ingots- Btttet' premiums rise 
£15 a tonne- 

The company is to announce 
rises in its senri-fafcricated pro- 
duct prices shortly. 


Support for copper pact 


BY OUR OWN CORRESPONDENT 


C2PEC. THE international 
organisation of copper exporting 
countries said yesterday it was 
still firmly in favour of reaching 
an agreement with consumer 
countries which would smooth 
out the more violent swings in 
the market 

In a statement after the 
latest meeting of its annual 
Conference of Ministers in 
Paris. CEP EC said it believed 
the latest UNCTAD proposals 
formed an “ acceptable basis " 
for further discussions between 
producers and consumers. 

But it admitted that so far 
only limited progress had been 
made on the UNCTAD plans. 


which aim at establishing a 
buffer stock mechanism to keep 
prices within an agreed range. 

Although CIPEC officials were 
reluctant to elaborate on indi- 
vidual positions yesterday, it is 
widely believed that consider 
able differences on policy re- 
main between the member 
countries. 

It was stressed, however, that 
the five CIPEC nations — Chile, 
Indonesia. Peru. Zaire, and 
Zambia — will continue to try to 
develop a common front Con- 
sultations with other copper- 
exporting countries, many of 
whom were at the Paris con- 
ference, will continue,- 


Soviet grain needs covered 


. . WASHINGTON — US. Agri- 
culture' Department analysts 
and private exporters are con- 
vinced i^ihe. Soviet Union has 
covered most of. its projected 
grain' .import needs for the 
1979-60 marketing year. 

. Bat they believe : the USSR 
may continue to make scattered 
purchases ; in . the next six 
weeks, especially if grain prices 

Sail • - 

The most recent i USDA 
statistics show the USSR has 
bought 3.9m tonnes of U.S. 


In addition the USDA 
analysts and private grain trade 
officials believe that at least 
75 per cent of the 2.2m tonnes 
of wheat and 8.4m tonnes of 
maize now in the “ unknown 
destination ” category of ffie 
Department reporting system 
will ultimately be shipped to 
the USSR. 

Further, the USDA analysts 
noted previously announced 
sales of 3.2m tonnes of 
Australian wheat and 2m tonnes 
of Canadian wheat to the Soviet 


Wheatiahd .5,2m tonnes.ofjca&ize Union, _ . • 
for delivery during the 12- The USSR may take as much 
month \ period • beginning as 2m tonnes of Argentine 
October 1. - maize and wheat as well as 


small amounts of barley from 
the U.S., EEC and Canada, 
maize from Thailand and 
wheat from Turkey. 

One predicted it would buy 
between 21m and 22m tonnes 
of U.S. grain in the fourth year 
of the grain supply agreement, 
which started on October 1, and 
that most of these purchases 
had already been covered. 

He said the USSR finished 
covering most of its grain im- 
port needs this month, after the 
U.S., in early October, allowed 
the Soviets to buy up. to 25m 
tonnes of grain in the fourth 
quarter. 

Reuter 


Colombian 

coffee 

damage 

confirmed 

By Richard Mooney 
HEAVY RAINS have 
damaged coffee crops in the 
major Colombian growing 
region of Caldas, Sr. Emilio 
Eeheverry. president of the 
Caldas Coffee Producers' 
Committee, confirmed yester- 
day. 

Reports of weather damage 
to the Colombian coffee crop, 
areal ating in the London 
market from Monday, were 
denied on Tuesday by a 
Brussels-based spokesman for 
the Colombian Coffee Growers 
Federations, who said there 
were “ absolutely no problems 
with the crop.” 

But Sr. Eeheverry said 
yesterday that the rains, 
which have since slackened 
off, had knocked some ripe 
coffee beans from the trees. 

“ We have reason to believe 
the harvest will be down but 
it will be a long time before 
we can know the figures 
exactly. It is very difficult to 
make an estimate." he said. 

Caldas produces between 
l-87m and 2m bags (60 kilos 
each) of coffee a year out of 
an estimated total Colombian 
production of U.5m to 12m 


INDONESIA 


Rubber pact raises 
expansion hopes 


Private reports quoted in 
London on Monday said 
between 10 and 15 per cent of 
the crop may have been 
destroyed in the Bianizalez 
producing area. 

The confirmation that there 
had been some damage failed 
to halt this week's decline in 
world coffee fature prices, 
however. On the London mar- 
ket yesterday the January 
position slipped to £1,785 a 
tonne at one stage before end- 
ing the day £5 down at 
£1,799.5 a tonne. 

Cocoa prices 
higher 

By Our Commodities Staff 
LONDON COCOA futuress 
prices rose sharply yesterday in 
what most dealers saw as a 
technical rally from the recent 
“ oversold " market situation. 

As traders m ade covering 
purchases against earlier 
“ short *' sales the March quota- 
tion registered a £40 permissible 
limit rise during the afternoon 
before easing to close £36 up 
on the day at £1,413.5 a tonne. 

Dealers said the long-term 
fundamental situation appears 
to remain “ bearish ” with 
another world production sur- 
plus expected in the coming 
season. 


INDONESIA — the largest pro- 
ducer of natural rubber in the 
world after Malaysia — has wel- 
comed the International Natural 
Rubber Agreement recently 
concluded in Geneva. 

Mr. Radius Prawiro, the 
country’s Minister for Trade and 
Co-operatives, said the new era 
of price stability which should 
result from the Agreement, 
coupled with the increasingly 
competitive price of natural as 
against synthetic rubber, would 
considerably strengthen ttie 
country’s rubber industry. 

“Though the agreement will 
be effective only one or two 
years from now it has already 
had a positive bearing on the 
producers." said Mr. Harry 
Tanugraha, executive director 
of the Rubber Producers Asso- 
ciation of Indonesia. 

“ The Agreement serves to 
ensure rubber price stability 
and helps producers to make 
firm production plans as well as 
helping consumers to plan their 
consumption." 

Mr. Prawiro said rubber 
growers in Indonesia could now 
precisely calculate minimum in- 
vestment profitability by keep- 
ing production costs below the 
floor price set up by the agree- 
ment With natural rubber 
prices increasing by only 141 
per cent between 1972 and 1978 
— far below the price rise for 
synthetic in the saiAe period — 
Indonesia should now step up 
replanting and boost its rubber 


BY RICHARD COWPER 

exports, he said. 

There are, however, doubts 
as to whether Indonesia's 
rubber industry is strong 
enough to extract full advant- 
age from the Agreement Mr. 
Tanugraha said he hoped the 
Government would give natural 
rubber development a more 
central position in economic 
planning. 

Not only should replanting 
be stepped up, but a better 
national policy on rubber pro- 
duction and trade was needed, 
he said. 

Indonesia produces around 

900.000 tonnes and exports 

850.000 tonnes a year — exports 
of around $700m last year 
meant that rubber regained its 
position as the country’s third 
largest foreign exchange earner 
after oil and timber. 

The country has the largest 
number of smallholder rubber 
producers in the world, but in 
comparison with Malaysia the 
potential of this sector has 
hardly been realised. 

Indonesian rubber estates 
managed to increase their pro- 
ductivity per hectare by 44 per 
cent from 1963 to 1973 — largely 
doe to replanting of higber yield 
trees and increased use of 
fertilisers, pesticides and stimu- 
lants — however smallholder 
productivity has stagnated. 
Many trees have been either 
abandoned or are too old and 
total rubber output actually 


declined by an average of four 
per cent a year between 1974 
and 1977. 

High transport and marketing 
costs, coupled with over-age 
trees and and a vastly inferior 
product, means that small- 
holders generally receive 50 per 
cent less for their rubber than 
the estates. 

Experts doubt whether the 
new rubber agreement will make 
a significant impact on the posi- 
tion of the smallholder rubber 
producer in Indonesia without 
a major effort by the Govern- 
ment to inject new life into 
the sector. 

Malaysia has led the way ip 
producing a viable smallholder 
sector. Only last month it 
announced what it called a 
‘■dynamic’’ production policy 
for rubber under which small- 
holders would get extra financial 
incentives and technical advice 
to boost output. 

Indonesian smallholders who 
produce twice as much rubber 
as the estates on four times 
the acreage, are rarely visited 
by agricultural advisers. And 
until the quality-control problem 
is solved they are unlikely to 
receive a price which wl] make 
it worthwhile replanting. 

In spite of higher prices, and 
the increasingly competitive 
nature of the natural product 
the short-term outlook for 
Indonesian rubber could well be 
one of missed opportunities. 


Rice levy encouraging EEC surplus 


BY CHRISTOPHER PARKES 

BRITISH CONSUMERS and 
food processors have to pay 9p 
a pound more than necessary for 
rice because of excessive import 
taxes levied to protect Italian 
fanners, the Food Manufac- 
turers' Federation claimed yes- 
terday. 

A £170 a tonne tax is charged 
on rice coming into the Com- 
mon Market from the U.S., Thai- 
land and Latin America. 

It is intended to protect 
Italian growers’ incomes from 
being undermined by cheap im- 
ports. The Italians, however, are 
alleged to grow varieties which 
no one in Europe wants, and 
much of their production has 
to be disposed of outside the 
Community at considerable 
expense. 


Three years’ pressure for cuts 
in the levy had proved fruitless, 
the Federation admitted. 

Even though Mr. Finn Gun- 
delach. the EEC Agriculture 
Commissioner, was said to be 
convinced that the levy was un- 
reasonable, he told UK proces- 
sors and packers recently that 
political and economic insta- 
bility in Italy made change diffi- 
cult. 

Latest Commission figures 
show that this year carry-over 
stocks and the harvest yield of 
rice in the Nine will total al- 
most 850.000 tonnes. Imports of 
long-grain rice are expected to 
add a further 273,000 tonnes to 
supplies, while consumption will 
be only 652.000 tonnes. 

After allowing for carry-over 


stocks, the Federation esti- 
mates, this leaves an exportable 
s.! plus of 400.000 tonnes to be 
sold outside the EEC with ex- 
port subsidies paid from the 
farm funds. 

This rice, although it is offi- 
cially classified as " long-grain,’’ 
is not comparable with the long- 
grain types imported from out- 
side the EEC. When cooked it 
turns soft and sticky while con- 
sumers and manufacturers want 
only the fluffy separate grains 
characteristic of imports from 
the U.S. and elsewhere. 

The levy protection and the 
export subsidies paid out to get 
rid of these unwanted crops arq* 
encouraging Italian farmers to 
grow them in increasing quan- 
tities. the Federation claimed. 


BRITISH COMMODITY MARKETS 

BASE METAES 


AMERSCAM MARKETS 


• COPPE R' Mo upti -atuwd ..bn.; the 
London ..Metal Excbqnfle. A ■ strong 
overnight performance on Co max s aw 
-forward matal . marked up to £37D at 
the outsat. However, ths fetter - , trend 
in starling pared fee. price so around 
£964 prior to - ' the’ opining" ori -Oomex. 
A fresh rise. on '.fee latter jKOiight out 
fresh buying ift jLdru fon which took fee 
price ahead to £976 before profit - - Taking 
prompted a close of £372.5 on feb lata 
kerb. - Turnover: 20.625 tonnes.--.'. 
Amalgamated. Matal . Trading' reported 
that in - the' {naming -T cash '.wirebars' 
traded et~£&4. three- mo nths-£965. 66, 

• 65.5. 66. .67, 68. 69, 6 8-S. 68, 67.5. 
Cathodes; cash £944, 43, -42, 41, three 
months £953. Kerb: Wire bare, three 
months £966. 67, €6. 67.' Cathodes, 
cash £941. Afternoon: WJ rebars, cash 
E954, three months £968, 69. 68, 70.5. 
68. 67. .70.6, 68, 70. 71 v 73. 76. 76. 77, 
74, 7 Z 73, 7 4, 7 5, Kerb: Wirebars, 
three months £975, 74, 73, 72. 70. 71, 


, 22.' ' , . . f . 

' . TTN-r-Gninod ground. After, opening 
il-fXafo forward metal rose to £7.390 
in quiet trading before coming under 
. heavy' hedge selling which depressed 
the .'price to £7.360. In the afternoon 
covering against U.S. physical business 
.and. stop-loss buying pushed the price 
■ahead to £7.420 prior to a close - of 
£7.370. Turnover: 740 tonnes. 

Morning: Standard, cash £7.620, 10. 
.three months £7.380. 90. 80. 70, 00, 65, 
70. Kerb: Standard, cash £7,630, ferae 
months £7.375. Afternoon: Standard, 

. cash . £7.640. ferae months £7.390. 80. 
70. 80. 7.400. 20. 7,400. 10, 7,400, 7.395. 
90.' 80. Kerb: Standard. fereB months 
£7.370. 

or 

TIN 1 Official 


months £674 . 75. 74. 73. Kerb: Three 
months £573. Afternoon: Three march* 
£572, 71. 70. 72. 71. 72. 73. 73.5. 74. 
Kerb: Three months £575, 74.5. 74. 



, a.m. 

pi- or. p.m. 

+ or 

LEAD ] 

Official 

; — Unbffic 1 


I 

£ 

1 & ! £ 

£ 

Cash J 

1 577.5 

-1-25^ 578-80 

+ 4 

3 months 

: 575-4 

^2 i 573-4 

+ 2 

S’ment_H 

577.5 

:-i.b! - 

‘ ..... 

U A Spot.' 

— 

*58-65 

— 




High Grade £ £ 

Cash. J 7680-30 (+70 

3 months] 7370-3 
SetHem’r 7660 


r 

£ • ) £ 
7630-40 +75 
1+12* 7380-400 +89 
+70 


ZINC— Held steady in quiet trading 
with forward metal moving between 
£330 and £334 before closing fee late 
kaii) at £333. Turnover tonnes. 

Morning: Cash £324. 26. three months 
£333, 34. 33. 35. 35.5. 35. Kerb: Three 
mon ths £334. Afternoon : Three months 
£332, 31, 30. Kerb: Three months £333. 

I a-m.- + or p.m- ~T+or 
ZINC Official ; — -Unofficn — 


Yesterdys + or Business 
COCOA Close I — Dona 


Dae- 2413-2413 +52.0 2416-2368 

March — 24 13-2414 +56.0 2420-1380 

May 1438-2433 +30.0 1435-06 

July. 1458-1460 +S8.0 1460-36 

Sep - - 1478.1480+25.5 1480-65 

Dec 1500-1505 +26.0 1508-1482 

March 1520-1 5 30 +32.5 — 

Sales: 2.803 (3.610) lets of 10 
tonnes. 

International Cocoa Organisation 
(U.S. cents per pound): Daily price 
Oct. 30: 126.32 (128.02). Indicator price 
Oct. 31: 15-day average 135.25 (136.59); 
22-day average 139.13 (140.00). 


RUBBER 


The London physical market opened 
quiet with tittle physical interest 
throughout the day. closing on a dull 
note. The Malaysian market was 
closed. 

No- 1 jYesterd’ysiPrevlouai Business 
R.S-S. Close I Close I Done 


PRICE CHANGES 

In tonnes unless otherwise stated. 


i Oet. 31 

+ or ; Month 

; 1979 

1 

— j ago 




COFFEE 


COPPER 

a-m- :+ot 
Official 

.P-m- - 
Unofficial 

+ or 

Wire bare 

* 

£ 

£ 

Cash 

964-6 +3 

959-61 

+1BX 

months 

967.5-8+8.26 

974-8 

+ 17' 

Setttemt 

965 +5 



Cathodes 

- 




942-.B +3.76 

945-7 

+12 


93 1-2 +6 

967-9 . 

+.16 ■ 

Settlemt 

942.8 +3-5- •— 


U.S. Prod 

— — „ 

*91-96-25 

— 


Standard 

7620-50 

1 

+70 7620-40 

1 . 

+76 

3 months 

7370-5 

+17-5 7380-90 

+20 

Settlemt 

7630 

+70 | — 


Straits. E. 

1*2011 

— >. M | 

——e 

NewYork 

— 


-- - 



£ 

i £ ‘ 

£ 

£ 

Cash-.. — 

526-6 

+ 1.5 

322-3 

-1 

3 months 

334-5 


331- 3 

-L 

S’ment — 

326 - 


— 

Prim w’sti 

— 

1 1 

'37 

— . 


LEAD— Marginal ly firmer. Forward 
metal traded In a narrow ra nge p rior to 
. closing fee late kerb at £575. The 
. market was sustained by fee firmness 
of capper but this was partially offset 
by the rise In sterling. Turnover 880 
~ tonnes. ___ 

Morning: Cash £678. 77.5. 77, three 


LG. Index limited 01-351 3466. Mart* Cocoa 1409-1418. 

29 Lamont Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small Investor. 


CORAL INDEX: Close 435-440 (unchanged) 


INSURANCE BASE RATES 

t Property Growth 13j-% 

t Vanbrugh Guaranteed — ; 13* % 

.t Address shown uneiar' tnaunneaahd Property Bond Table. 



Professional services 
for private, institutional 
and trade investors. 

Find out what we are saying about 
the futures markets— and how we 
can help you —by sending for two 
free copies of the CCSTWeekly 
Market Repeat. 

Please contact Mr. Simon Keams on 

01-4806841. 
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CCS.T. Commodities lid. 


Walsfagham House, 35 Seething Lane, 
London EC3N 4AH. Tel.'Ol -450 6841. 
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PUBLIC NOTICES 


GLOUCESTER CITY CQUWL 

application* were 
-antffeos srefec wh r outstanding 


EXHIBITIONS 


ZBTH KENSINGTON ANTIQUE PAIR. 

ft fe. 

w’a Vm^Ear and Restaurant- Tefcphoiw 

fit -937 2837. 


ALUMINIUM— Under pressure as 
heavy selling in fee morning depressed 
forward metal from £810 to around 
£795 on morning kerb. In fee after- 
noon a steadier trend developed with 
forward metal finally quoted at £796.5 
on fee late kerb. Turnover; 3,775 
tonnes. 

Morning: Three months £809. 8. 3. 2. 
797, 98. 99, 804. 3. Kerb: Three months 
£804, 3. 798. Afternoon: Cash £843, 
feres months £799. 800, 801, 799, 803. 
2, 3, 2. Kerb: Three months £797, 95. 
96. 99. 


Steadier sterling together with 
slightly easier "C" Contract levels 
contributed towards some early weak- 
ness in robustaa but commission 
house buying supported the market 
in a narrow trading range. A lets 
rally on fee closing call sparked some 
activity into en otherwise quiet after- 
noon as prices finished around the 
highs of fee dqy. reported Drexel 
Burnham Lambert. 

.Yesterdays, 

COFFEE ) Close + or Business 

— | Done 

£pertonnel I 


Dec- B3.00-B8 .kI B«.60-B5£0-65J» 

Jan I M .00-64. IB' - lM-00 

Jan- Mari 6480-854151 65-30-S6.O0iS5.3O-tt.OO 
Apr.-Jnd 67 .70-67 £6 6B.75-M£0;6B.7M7.75 
Jly.-Septj 70.20-70.26, 71.16-71 JO 71.20-70.20 
Oct- Ded 72-80-72-90] 7S.75-75.B0l72J0-72.7b 
Jan-Mar 76.45-76.50) 7B.25-7B.46I76J0-7B.60 
Apr-Jne. 1 7B.06-78.im 78.76-78^0:78.55-77.80 
JJy .- Sep| 80.46-t0.50l 8 1 £0-81 JB|l 1.00-00.50 

Sales: 369 (324) at 15 tonnes, 13 er 
5 tonnes. 

Physical closing prices (buyer) were: 
Spot 61.25p (6T-50p); Dec. 6S.25p 
(66 OOp); Jan. B6.75p (65.50p). 

SOYABEAN MEAL 

The market opened easier end 
remained in a narrow trade range 
throughout rest of day. reported T. G. 
Roddicks. However, on the final call 
prices firmed wife renewed buying 
interest, to close £1.20 higher. 


Aluminium *£750/80 ■ £710(50 

Free Mkt (es)l SI 760/1000; 51650/50 

Cash w*bai\.. £960 + 16.5 £1.0053 

3 mths .- ;£974.5 1 + 17 £1.012.5 

Cash Cathode. £946 +12 '£977.5 

3 mths ]£95B .+16 '£990 

Cold troy oz..~ £382.5 +3.6 ; 63 9 7.5 

Lead cash £579 1+4 >£592 

3 mths £573.5 '+2 |£591 

Nickel |£3, 060.62' ,£3.060.62 

Freamkt(clf0b|2G5/2BOc i ,260/2850 


Platin' mtr’y 07U6I8I.O 

Free mkt 1£231.15 

Quicksilver..... 5305/315 
Silver troy oz.~|799.20p 
3 months ... 8lB.70p 

Tin Cash (£7.630 

3 mths. *7,386 


,£181.0 

+3.B !£260.76 

I&330/240 

+27.4|775.60p 

+26.?i794vlOp 


Alumn’m 

a-m. 

OfflohU 

+ or : p.m. ! 
— ]Unofflen, 

t+or 


£ 

£ : £ 1 

1 ^ 

Spot. j 

848^3 

-7.5) 848*0; 


3 months 

803-4 

-6.5 801-2 



November 1 176 1416 
January..— 1799-00 

March. ' 1767-68 

May — 1 1743-45 

July- — 1731-34 

Sept. -J 1723-40 

November- 17 00-40 


-14.6 1775-55 
-6-0 1800-86 
—4.0 177066 
i— 4-0 1759-60 
'-7.0 1710 
1-4.5 1705 
15.0 - 


NICKS. — Barely changed. Commis- 
sion House buying an fee pre-market 
end In the morning rings lifted forward 
matal from f?,830 to £2.880. but fee 
market failed to sustain this Igyel as 
profit-taking pared fee price to *7,845 
on fee late kerb. Turnover: 502 tonnes. 

Morning: Three months £2.880. 70, 
60. 65, 60. Kerb: Three months £2.855. 
Afternoon: Three months £7,855, 50. 
Kerb: Three months £2.850. 


NICKEL 

a-m. 

1 + orl p-m. |+ or 
! - I.UnoffieTl; - 


Official 

" 

Spot.—— 

2 785-8051+37 J;a74O50 1—35 

3 month* 

2850-60 | 

+27-5j 2830-60 j+2J 


Sales: 8.B61 (5,221) lots of 5 tonnes. 

fCS indicator prices for October 30 
(cents per pound): Other Mild Arabices 
206.17 (209.35). Robustaa ICA 1978 
178.50 (17900). ICA 1968 178.75 
(179-25). Unwashed Arabicas 214.00 
(same). Comp, daily ICA 1968 200.78 
(201.47). 

GRAINS 

LONDON GRAIN FUTURES— Old crops 
opened 10p higher. Wheat saw a 
reasonable two-way trade at ISp higher 
but values eased back slightly due to 
pressure cn fee nearbys to close un- 
changed to 20p up on fee day. Barley 
saw less trade but options remained 
about steady to close unchanged to 
J5p higher on fee day, reported Adi. 



Yost’ rd’y 
Close 

+or 

Business 

Done 

Decamber- 
February — 

April — 

June-.- 

August- — 

£ 1 
pertonna; 

i2a.5c-rojj+iJO 

12S.5IJ.82.7U 1.26 
123.48-24.0 + 1X5 
184X8.24 J +1.20 
124.00-27.0; +0.95 

12a.70-1B.B9 

122.60-20.70 

123.80-23.30 


WHEAT 


BARLEY 


Ysstsrd'ys +or Yesterdys +or 
M nth, close — dose — 


• Cents per pound, t SW per picul, 
ton previous unofficial dose. 


SILVER 


NOV -: 9S-4S 
Jan— 99-60 
Mar- 103.55 
May- 106.76. 
Sept.- 1 98.80 


, 92.55 

-• 96.75 

+0.20 ■ 100.4B 
+0.15; 103.66 
'+0.10 1 96.50 


+ 0.D5 
+0.10 
.+0.25 
+ 0.10 


Silver was fixed 27 Ap an ounce 
higher for spot delivery in fee London 
bullion market yesterday, at 729.2p. 
U.S. cent equivalents oi the fixing 
levels were: spot l.ffiO.Oc, up 5S.9c; 
three-month 1,597.9c, up 5B.7c; aix- 
month 1.729.3c. up 55.2c; and 12- 
monfe 1,776.6c. up 59.3c. The metal 
opened and closed at 790-605p 
f 1,S40-1,B70c) . 

SILVER Bullion -for L.M.E. -for 
par fixing — P-fe- — 
troy or. price Unoffici’l 


Spot 799 .2 Op +27.4 738.0p +5Ji 

3 months 816.70p +2S.7 805.&P ,+B 

6 months B51.S0p +2B.2 — 

12 months 855.90p +8S-2 — ! • — 

LME— Turnover 218 (156) lots of 

10,000 oz. Morning; Three months 810. 
9, 10, 9, IS, 11. 12. Kerbs: Three 
months 813. 12. 11. Aha moon: Three 
months B13. 14, 12, 11.5. 11. 10. 9. 
6. 5. 3, 4, 6. Kerbs: Three months 
806, 7. 8. 5. 4. 

COCOA 

Opening at fee dues fee market 
traded within a narrow range for much 
Of fee day but rallied strongly an fee 
close to end the session same £50 
above Tuesday evening. Physicals 
were again neglected by producers and 
consumers although small quantities 
□f products traded in the second-hand 
market, reported Gill and Duffus. 


- Business dona — WTteqe Nov. 96. $5- 
95.45. Jan. 99.80.89.00. March 103.55- 
103.50, May 106.80-106.65, Sept. 98.80- 
98.70. Safes: 259 lots of 100 tonnes. 
Barley: Nov. 92.75-92.fiS, Jan. 96.B5- 
96.75, March 100.50-100.40, May 103.70- 
103.55, Sept. 95.50-95.45. Sales: 194 
lots of 100 tonnes. 

HGCA— locational ex-farm spot 
prices. Feed barley: Eastern 91.50. E. 
Midlands 92J0. N. East 82.00. Scotland 
91.80. Other milling wheat: E. Midlands 
98-90. N. East 96.40. 

The UK Monetary Coefficient for fee 
week beginning Monday November 5 
Is expe ctBd t o increase to 1.101. 

IMPORTED — Wheat CWRS No. 1 13»j 
per cent unquoted. U.S. Dark Northern 
Spring No" 2 14 per cent Oct. 107.25. 
Nov. 107.25. Dec. 108.75. Transhipment 
East Coast U.S. Hard Winter 13»* per 
cent Oct./firat half Nov. 106.75, Dec. 
106.7S transhipment East Coast EEC 
unquoted.. Maize: U.S./French Nov. 
114.60, Dec. 116.00 transhipment Eest 
Coast. S. .African White unquoted. S. 
African Yellow Dec. 80.00. Barley; 
English Feed fob Nov. 96.50, Dec. 98.50, 
Jan. /March 103J5 East Coast. 
Sorghum: U.S./Argentina unquoted. 
Oats: Scandinavian feed unquoted. 

COTTON 

LIVERPOOL— Spot and shipment sales 
amounted to 141 tonnes, bringing fee 
total for fee week so far to 1,883 
tonnes. Minor transactions continued 
wife users still operating wife some 
caution. Most of fee orders pieced 
were in American type varieties on 
specialist account. 


Sales: 100 (166) lota of 100 tonnes. . 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£151.00 , (£150.00) a tonne elf for Oct.- 
Nov. shipments. White sugar daily 
price was £169.00 (£168.0 0). 

First trades were some 100 points 
above kerb levels but fee highs were 
shortlived as heavier offerings exposed 
s lack of further buying interest, and 
losses ol up to £3.00 occurred before 
support was uncovered. Later, how* 
ever, following news that fee executive 
committee of the ISO had decided to 
postoona until mid-November a 
decision on reallocation of quota short- 
falls, the market recovered hall of 
fee earlier losses, reported C. 
Caarnikow. 

Sugar ‘ ” " 

Pref. Tester- Previous Business 

Comm, day's . Close . Done 

con. Close j j 

£ per tonne 


DSC. .. .J1BUM1 JD 153-95-60 .25 1B2.7tt.6B.tt 


Zinc cash £392.5 

3 months 12328 

Producers ..-18700 

Oils I 

Coconut fPhiD-|5925-0p 

Groundnut j t 

Unseed Crude. £415.0g 
Palm Malayan. |S 605.0* 
Seeds 

Copra Philip.... 
SoyabeanlU.8.), 

Grains 

Barley Futures 

Maize J 

French No&AM 

Wheat 

No. 1 BedS pg.. 
No2HardWlnt- 

Eng. Milllnst..! 


560 Br 

9978.0* 

l£96.75 

£ll4.50q 


£ 106.75 p 
t 


,+75 

|+20 

1 

£7,565 

£7,203 

.16142.36 

,;S142/14S 

-1 

-1 

£339 

'£348.6 

.5780 

-10 

!s940 


..£411 

1 + 5 

15610 

1+1.2 19302.25 

1 — 0. 05X97 .40 




1 

-! 1 

+ 1.7B;£105.9 

1 

-1 t 


Other 

oosunodms 
Cocoa shlp.t.. 

Future Mar. 
CoffeeFt'rJan- £1,799.6 
Cotton A.lndax7B.15c 
Rubber (kilo)— 61-25p 
Sugar (Raw).- £151.0 
Woo ftp's 64s kl 280p WIo| 


1,498 1+52 '£1,610 
1,413.6 i+36.0£l,52a.B 

i—5 '£1,925.5 

78.05c 

-O.ZSi62.50p 
+ 1 LE125.0 

1280 p 


NEW YORK. October 31. 
THE PRECIOUS mauls closed higher 
On weakness in the dollar, prompted 
by fee higher than expected U.S. trade 
deficit. Cooper closed higher on pood 
Commission House buying. Cocoa im- 
proved on trade buying, while coffee 
was steady on scattered trade support 
in the nearbys- Aggressive Com- 
mission House buying in sugar 
strengthened values. Cotton was sup- 
ported by good Made and Commission 
House buying interest- Cattle and 
hogs closed mixed while pork bellies 
showed losses on weaker cash 
markets. The gram and soya complex 
closed higher on short-covering 
prompted by unfavourable harvest con- 
ditions. Hemold reported. 

Copper — Nov. 39.90 (89.40). Dec. 

90.80- 91 .00 (90.40). Jan. 91 30. March 

91.80- 92.00, May 92.80-92.85, July 
33.35, Sept. 93.60, Dec. 94.10. Jan. 
94.30. March 34.60. May 94.90, July 
95.20. Sept. 95.50. SbIbs: 5,500. 

■Gold— Nov. 380.70 (378.50). Dec. 
385.20-386.30 (383.50/. Jan. 390.60, 

Feb. 395.00-396.00, April *05.00. June 
413.90, Aug. 422.70, Oct. 431.30. Dec. 
439.80, Feb. 448.10, April 456.30. June 
464 50, Aug. 472.70. Sales: 1 5.000. 

■Platinunv — Nov. unquoted (467.00), 
Dec. unquoted (unquoted). Jan. 480.50- 
432.00. April 434.00. July 491.50. Oct. 
438.50. Jan. 503.00. April unquoted. 
Salas: 1.153. 

Potatoes (round whites) — Nov. un- 
quoted (60.3), March 74.0 (73.3). April 
90.8. May 99.9-100.5. Sales: 732. 

ffSitver— Nov. 1656.0 (1635.0). Dec. 
1676.0-1680.0 (1560.01. Jan. 1609.0. 

March 1732.0. May 1760.0. July 1782.5, 
Sepr. 1805.0. Dec. 1839.5, Jan. 1851 3. 
March 1874.3, May 1897 3. July 1920.3. 
Sept. 1943.3. Sales: 6.500. Handy and 
Harman bullion spot 1640.00 (1632.00). 

Tin— 760.00-755.00 asked (750.00- 
755.00). 

CHICAGO. October 31 
Lard — Chicago loose 24.00 (24.25). 
New York prime steam 25.50 (25.75). 

Live Cafes— Dec. 67.S-67.40 (67.32- 
67.32). Jan. 68.45 (68 60-68.45). Fab. 
69.95-69.80. April 71.50-71.40, June 


72.50-72.65, Aug. 71.15-71.20. Oct. 
70.20, Dec. 71 00. Sales: 34.358. 

Live Hogs— Dae. 37.80-37.65 (37.40- 
37 72). Feb. 40.25-40.35 (40.40-40,30). 
April 38.B0-39.0D. June 42,10, July 
43.00-43.10. Aug. 42.45. Oct. 40.80. Dec. 
42.65. Feb 46.75. Sales: 9.041. 

ttMaiie— Dec. 264V2W 1 * (282V). 

March 281V2S2'. (280J 4 ). May 293V 
293. July 300. Sept. 303. Dec. 304V 
Pork Bames— Feb. 47.55-47.40 (48.12- 
47.47), March 47.85-47.70 (48.35-47.77), 
May 48 75-48.65. July 50.10. Aug. 48.70. 
Sales: 8.210. 

Silver— Nov. 1645.0 (1638.5), Dec. 
1665.0 (1660.5). Feb. 1705.0. April 
1733 0. June f 759.0. August 1778.0, 
Oct. 1803.0. Dae. 182BO.O, Feb. 1654.0, 
April 1880.0, June 1906.0. August 

1958.0, Oct. 1958.0. Dec. — . Feb. 

2010.0. April 2036.0. June 2062.0. 
(Soyabeans — Nov. 644V-645 l » (B37 3 *). 

Jan. 668*1-667 (661M- March 891V May 
1O9'*-710. July 725-725V August 733- 
732, Sept. 735. Nov. 741-742. 

USoyabean Meal — Dec. 182-50-182.70 
(179.60). Jan. 1S5.20-185.50 (182.50). 
March 188.30-1B8.30. Mey 1^2-50-193.00, 
July 196.00-195.50. August 199.00- 
198.50. Sept- 199.00-199.50. Oct. 201.70- 
201 .80. Dec. 203.50.204.50. 

Soyabean Oil — Dec. 25.95-26.00 
(25.84). Jan. 25-6 5 -25.60 (25.57). March 
25.55. May 25.55-25.60. July 25.70-25.60, 
August 25.60-25.70. Sept. 25.66-25.70, 
Oct. 25.70.25. BO. Dec. 26.0D-26.10, Jen. 

♦Wheat— Dec. 420**-42Z (4fBhTt 
March 414-442 (437 1 *). May 450»j-451. 
July 450^-450. Sept. 460, Dec. 473. 

WINNIPEG, October 31. SflorieY— 
Oct. 117,00 (115.50). Dec. 115.40 

(114.50), March 115.30, May 115.00* 
July 114.00. 

§Wheat— SCWRS 13.5 par cant pro. 
tein content cif St. Lawrence 244.66 
(242.76) . 

All cents per pound ex- warehouse 
unless otherwise stated. * S par troy 
ounce. 9 Cants per troy ounce, 
ti Cents per 56-lb bushel, t Cents 
par 60-lb bushel. H S per short ton 
(2.000 lb^). 5 SCan, per metric ton. 

15 S per 1.000 sq feet, t Cents per 
dozen. 


EUROPEAN MARKETS 


March .j 
M&y — 
Aug. ..-1 
Oct — i 


IBS. 7686.80 1fl5JHi-6SAlB8.OIL65.50 
1B8.7S-67.1fl 1G5.4fl-65.BQ 168.00-65.50 
167.SJW57.70 18530-SbM JBB-QD-E5-W) 
1688tt-B8.70'1B8JHh6G.45 lB9.0tk64.65 


Sales: 6,517 (4,223) lots of 5 tonnes. 
Tats and Lyle ex-refinery price for 
granulaisd basis white sugar was 
£304.85 ( same ) a tonne for home 
trade end £231.50 (E228.50) lor export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prieas for October 30: 
Daily price 12.44 (12.73); 15-day 

average 12.34 (1228). 

LONDON WHITE SUQAR— Close (In 
order buyer, seller, business, sales): 
Feb. 170.00. 171.00, 172.00-170.00. 28; 
April 171 JOO. 17250. 17200.170.00. 26; 
July 17340. 178.00. nil, nil; Sept. 
175.00. 1&5.00. nil, nil; Nov. 180X0. 
189X0, nil. nil: Feb. 186X0. 195.00, ml, 
nil; April 185X0, 200.00. nil. nil. 
Sales: 54. 


GRIMSBY FISH— Supply moderate, 
demand good. Prices at ship's sida 
(unprocessed per stone. Shelf cod 
E6.0O-E6XO. codlings E3.80-E4.80. Large 
haddock £4.5O-£5.70, medium £4.30> 
£5.20, small £2.80-0.70. Largs plaice 
£5.00X5X0, medium £5. 30- £6.30, best 
small CS.00-E8.20. Skinned dogfish 
(large) £3.50. (medium) £6.00. Lemon 
soles (large) £10.00, (medium) £9.00. 
Rockfish £3X0-0.50. Rads E2.20X3.00. 
Saitho £2,40-£3.20. 


* Nominal, t Newcrop. i Unquoted, 
p Oct.-Nov. q Nov. r Nov.-Dee. c Dsc. 
I Jan. x Indicator. § Buyer. 


WOOL FUTURES 

LONDON GREASY WOOL— Close (in 
order buyer, seller only}: Oct. expired; 
Dec. 218.0, 238.0; March, May. July. 
Oct.. Dec.. March. May 2320, 242.0. 
. HEW ZEALAND CROSSBRH3S— Close 
(in order buyer, seller only): Oct. ex- 
pired; Dsc. 206.0, 2120; March. May. 
July, Oet., Dec.. March. May 204.0, 
210 . 0 . 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, seles). 
Micron contract: Dec. 442.0, 443.0, 

443.0- 440.0. 73: March 456.0, 458-0. 

45B .0-454.0. 189;- May 464.0. 464.0. 

463.5-459.0. 124, July 465.0. 466.0. 

467.0- 463.0. S3; Qct. 470.0, 470.0. 

470.0- 464.0. 30; Dec. 467.0. 472.0, 

470.0- 464.0, 35; March 468.0. 470.0, 

470 .0- 464.6, 11. Sales 521. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative - markets 
on October 31. GB cattle 74-OBp per 
kg. l.w. f— 0.11); UK sheep 131 9p 
per kg. ast.d.c.w. (+8.9): GB pigs 
73.8p per kg. l.w. (+28). England 
end Wales.- Cattle numbers down 7.8 
per cent, average price 73XEp (-0.09): 
Sheep numbers down 1.3 per cent, 
average price 132. 7p (+9.2): Pig 
numbers up 0.4 per cent, average 
prlCB 73. 8 p ( + 28). Scotland: Cattle 
numbers up 8.9. par cent, average price 
76.84p (-0.71); Sheep numbers down 
13.5 per cent, average price 117.6p 
(+1.1): Pig numbers up 2SX per cent, 
average pnca.68.8p (-0J). 

COVENT GARDEN— Prices in starting 
per package except where otherwise 
stated. Imported produce: Oranges — 
S. African; Valencias. 4.00-5.30; 
Brazilian: 3.40-4X0; Jamaican: 4-50-5X0. 
Satsumas — Spanish; 115/1 89s 3.30- 
4.00. Clementines — Spanish: 4.50-B.50. 
Lemons— Italian: I00/150s 5 80-6.00: 


ROTTERDAM. October 31. 
Wheat— U.S. No. 2 Dark Hard 
Winter Wheat 13.5 per cant, Dec. 5207, 
Jan. $208. Feb. $210. March S212. U.S. 
Hard Winter Wheel Ordinary unquoted. 
U.S. No. 2 Red Winter Wheat Dec. 
Si 92. Jan. S197. Feb. $199. March S200, 
U.S. No. 2 Northern Spring Wheat 14 
per cent Nov. S203, Dec. S205. Jan. 
$21 S, Feb. S216. 

Maize — U.S. No. 3 Com Yellow ail 
SI 37, Nov. SI 37, Dec. 138.75. Jan.- 
March S1<7. April-June S150.50. 

Soyabeans— U.S. No. Two Yellow 
Gulfpons Oet. S2S6. Nov. £263. Dec, 
S271.50, Jan. S277.25. Feb. S2B5.25. 
March S2B7.25, April S292.50. May 
5293. June 5297, July S29S. Aug. 
$300.25, Sept. $301.50. Oct.-Nov. 


5301.75. Dec. S306.50. Brazil Yeftow 
laq unquoted. Argentine May S285.25, 
June S286.75. July S287 sellers, June- 
July combined $286.50 traded. Soya- 
meal— 44 per cent protein U.S. afl 
5228. Nov. S233, Dec. 5235. Nov.- 
March $236.50. April-Sept. SZ46. Brezif 
Pellets all S2A1. Nov. $243. April-Sept. 
S249. 

PARIS, October 31- 
Cocoa (FFr per 100 kg)’— Dee. 1225- 
1228, March 1231-1234. May 1259-1265, 
July 1266. Sept. 1290-1300, Dec. 1330. 
Sales at call 3. 

Sugar (FFr per 100 kg)— Dec, 1475- 
1495. March 1518-1520. May 1539-1540. 
July 1545-1565. Aug. 1555-1566, Oct. 
7560-1580. Nov. 1555-1580. Dec. 1575- 
1810. Sales at call 10. 


INDICES 

FINANCIAL TIMES 

OctT 30'o"trtr29~IM , irth ago! YeaT ago 
290.25 289^69 ' 304- 30 ; 26 7 .67 
(Base: July 1. 1952-100)' 

MOODY’S 

Oct. SOjOct. 29 M*nf h ago' Year ago 
lia4.6ill3B.il 1187.7] 593-7 
(December 31. 1931 “100). 


DOW JONES 


Dow Oct. Oct. Month, Year 
Jones 30 29 . ago : ago 

Spot ... 400^501397.45 419.72;397.95 
Ftur' B 399 .4 8402 .414 29.54396.45 
(Average 1924-25-26-100) 


REUTERS 


Oet. ol'Oet SOiM'nthsgo 

Year ago 

1676.3 1 1663.31 1666.3 | 

1528.6 


(Base: September 18. 1931-100) 


Cyprus: 11-kltos 105/120 4.80-5.60, 
5-kiloa 45/55 2.50: Turkish: 100, 0203 
5.00-5.20. Grapefruit— Cyprus: '400; 
Jaffa: 4.BO-S.40: Mexican 1 . Pink 36/48s 
5.50; Jamaican: 3.00. Apples — French: 
Golden Delicious, boxes 40-lb 138/175 
3.20-4.50; 20-lb IXO-2^0;' jumble pack 
31 -lb 2X0-2.40: Granny Smith 20-lb 
2.30-3.20; Hungarian: Stcrkmg 43-lb 
:38s 5.60. Pears — Italian: Williams 
per pound 0.14-0.18- Grapes— Italian: 
Black 2.20. Italia per pound 0.25; 
Spanish: Afmeria 1X0-2.30. Slack 2.40- 
2.60. Bananas— Jamaican: .Per 28-lb 
3.90. Avocados— Canary: 4.50; Israeli: 
3.5Q-3.8Q. Melons — Spanish: Green 


8/1 5s 7.25-730. 

English produce — Potatoes — Per bag 
2.00-2.60. Lettuce— Per 12 round 0.70- 
0X0. Cos 1.20-1.40. Mushrooms— Per 
pound 0.60-0.70. Apples— Per pound 
’Brantley 0.06-0.09, Howgfltes 0.05-0.07, 
Worcester P&armain 0.06-0.07. . Cox's 
Orange Pippin 0.04-0.11. Russets 0.06- 
0.08, Lambautnes 0.060.07, Charles 
Ross 0.07-0.09, Derby's 0.05. Peers— 
Pat pound Conference 0.08-0.12. Comice 
0.06-0.10. Plums — Per pound Damson 
0.09-0.30, Wyedslee 0.08-0.10, Straw* 
berries— Per Vlb 0.40. ' Tomatoes — 
Per 12-lb 1.80-2-00. Cucumbers— Treys 
8/10/12 2.40-2.60. Cauliflowera— 12s 
Lincoln 1.40-1 .60, Kent 2.00-2.40. Calery. 
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and Markets 


LONDON STOCK EXCHANGE 



BP offer for sale details give Oil sector a fillip 


but leading shares drift— Gilts rally with sterling 


Account Dealing Dates Rising European interest rates 
Option appeared to have little impact, 

*Phrst Declare- Last Account being countered possibly by an 
Dealings turns Dealings Day easing of the tightness insnort- 
OcL22 Nox. 1 Nov. 2 Nov. 12 UK money market rates. 
Nov. 3 Nov. 15 Nov. 16 Nov. 26 Southern Rhodesian bonds 
Nov. Id Nov. 19 Nov. 30 Dec. 10 responded to renewed hopes of 


• " Now time" dealing may take 
place from 9 JO am two business days 
aartlar. 


Events other than the expected 
announcement regarding the 
GovennenFs sale of part of its 
holding in British Petroleum 
were few in stock markets yester- 
day. Early details of the pro- 
posed sales of 80m shares, repre- 
senting approximately 5 per cent 
of BP*s equity capital, on a 
partly-paid basis tended to be 
well received in the Oil sector, 
but not by the equity market as 
a whole. 

The £290m needed for the 
offer for sale will obviously 
make a dent in funds available 
for general market investment 
and, while the big institutions 
may not have to liquidate to raise 
funds, there is the much stronger 
possibility that the smaller 
investor may need to do so. 

This thought was an additional 
drag on sentiment, still affected 
by the CBI gloomy survey of UK 
industrial prospects and the 
miners’ rejection of the National 
Coal Board's wage offer. Leading 
shares thus drifted slightly lower 
for much of the session aided by 
speculation about one or two 
lines of stock overhanging 
selected sectors. 

Wall Street's sharp overnight 
recovery gave only momentary 
cause for comfort, reflected in 
the rise of 0.4 in the FT 30-share 
index at 10 am. But the subse- 
quent downdrift led to an exten- 
sion of Tuesday’s fall and the 
index closed a net 1.6 lower at 
437.5. its lowest level since 
March of last year. 

Government stocks benefited 
from the better tone in sterling 
and tiie re-investment of pro- 
ceeds arising from redemption of 
Treasury 104 per cent 1979. 
awaiting today’s White Paper 
giving details of Government’s 
spending plans. Trade overall 
was light but it brought 
recoveries extending to i among 
the longs and to 4 in the shorts. 


the London talks reaching agree- 
ment on the remaining issues 
with gains stretching to five 
points; the 6 per cent 1978-81 
ended that higher at a peak of 
£135. 

Persisting takeover rumours 
again fuelled interest in Traded 
options for Cods. Gold Fields 
which recorded 457 deals out of 
a total of 907. This was slightly 
below Tuesday's 1,195. BP were 
also well to the fore, attracting 
175 contracts after details of the 
Government's proposed sell-off. 

South African industrial con- 
cern Sasol made an impressive 
market debut; oversubscribed 
domestically some 31 times, the 
shares opened at USp and were 
briskly traded up to 130p before 
settling at 123p, compared with 
the equivalent placing price of 
7Sp. Quest Automation, which 
made a successful start on Tues- 
day. eased 11 to 132p on light 
profit-taking. 

After losing initial gains of a 
couple of pence, the major clear- 
ing banks steadied towards the 
close of business and, with the 
exception of Midland, which 
finished 3 cheaper at 335p, dis- 
played lktle discernable change. 
Discounts, however, traded easier 
throughout and Union closed 5 
off at 320p. Among Hire Pur- 
chases, London and Scottish 
Finance became particularly dull 
at 56p, down 4. 

Quietly dull conditions were 
again evident in Insurances with 
Eagle Star 2 cheaper at 147p and 
Royal 7 lower at 313p. In Life 
issues. Legal and General shed 3 
to 151p and Pearl declined 8 to 
25 Op. 

A marked lack of interest was 
shown for Breweries and kindred 
Issues and the leaders closed with 
falls extending to 5. Bass gave 
up that amount at 207p. whil* 
Whitbread eased 3 to 123p and 
Allied a couple of pence to 89p. 
Among regional issues. Border 
held at 80p awaiting the half- 
time results, while Davenports 


finned a penny to 120p. H. P< 
Buhner rose a similar amount to 
179p in belated response to its 
cider price increases. 

Scattered offerings and lack of 
support made for continuing dull 
conditions in Buildings where 
BPB stood out with a loss of 6 
to 142p; the interim results are 
due on November 28. Bine 
Circle died 4 more to 246p and 
Ready Mixed Concrete eased 2 
to 139p. Tarmac drifted to dose 
a couple of pence cheaper at 
183p, while London Brick shed a 
penny to 66p. Among Contract- 
ing and Constructions, Costain 
issues came on offer with the 
Ordinary losing 4 to 142p and 
the Deferred 2 to 104p. F. J. C. 
Ulley, however, found a little 
support and firmed 4 to 80p. 

A couple of pence firmer 
initially in the wake of Wall 
Street’s rally, ICE drifted back on 
lack of interest before rallying 
after-hours’ trade to 337p for a 
rise of 2 on balance. Fisons. 
however, fell 6 to 242p, but 
Carless Cape! added 3 more to 
64p on further consideration of 
its oil interests. Arrow hardened 
2 to S6p as bid hopes revived. 


market of late, rallied 6 to l74p. 
Still reflecting the recent annual 
results, Burgess Products im- 
proved 3 more to 53p, while 
iineread responded afresh to the 
second-half recovery with a rise 
of 5 more to 32p. Richardson 
Westgarth firmed 3 to 35p on the 
half-yearly profits turnround and 
forecast of an increased final 
dividend payment News of the 
proposed increase in alu mini u m 
ingots and related products left 
British Aluminium a few pence 
dearer at 172d. 

Lack of investment enthusiasm 
and scattered offerings again took 


to I55p. Prestige Group weak- picked up from a dull opening 
ened 9 to 156p, while losses of to close at or close, to over- 
8 were marked against Diploma, night levels. Land Securities 
340p, Sotheby's 372p, and J. finished a penny firmer at 273p, 
Bibhy, 130p. Booker McConnell after 270p, while BJJSPC rallied 
encountered selling and gave up from to 16Qp to dose unchanged 


6 to 283p along with Kelsey 
Industries, a similar amount 
down at I23p. Lower annual 
earnings prompted a reaction of 
4 to 102p in & Simpson “A." 
Other dull spots included Exlei, 
170p, and Granada ‘A,’ 137p, 
down 5 apiece. 

Boosey and Hawkes became a 
late dull feature in the Leisure 
sector, falling 16 to 164p on 


Stores qniet 


LONDON TRADED OPTIONS 
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Ex' rcise Closing 


Closing 


dosing 


Equity 

Option 

price | offer 

Vol. 

offer 

Vol. 

offer 

Vol. 

close 

BP 

500 

02 

3 

98 







386 p 

BP 

325 

69 

22 

75 

— 

— 

— 


BP 

aso 

48 

23 

63 

— 

— 

— 


BP 

360 




— 

— 

60 

10 


BP 

376 

28 

30 

38 

10 

— 



BP 

400 

15 

20 

26 

67 

— 



Com. Untoe 

160 

2 

— 

6 

38 

— 


12 7 p 

Cons. Gold 

260 

63 

73 

72 

— 

80 

— 

313p 

Cons. Gold 

280 

46 

211 

67 

— 

64 

— 


Cons. Gold 

300 

34 

S 

45 


67 

1 


Cone. Gold 

330 

20 

143 

30 

10 

37 

10 


Courtaulda 

90 

4 

12 

7 

— 

9 

14 

83p 

GEC 

330 

19 

2 

32 



46 

a 

322p 

GEC 

360 

8 

— 

20 

2 

32 


139p 

Grand Met. 

160 

_ 



6 

16 

11 

— 

iCI 

360 

9 

— 

IB 

Z 

37 

— 

337p 

ICt 

390 

3ia 

— 

7is 

24 

16 

— 


Land Secs. 

280 

13 

21 

23 

— - 

30 

— 

271p 

Marks A Sp 

go 

74 

5 

12 

— 

14 

— 

91p 

Mariks & Sp 

100 

34 

— 

Tia 

7 

10 

— 

Rfp 

Marks A Sp. 

120 

*4 

— 

24 

2 

— 

- — ■ 

Shell 

376 

14 

4 




— 

— 

344p 

Totals 
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166 


37 
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February 




BOG Inti. 

70 

1 


2ij 

4 

5 



61p 

Boots 

160 

10 

_ 

16 

— 

22 

— 

166p 

EMI 

90 

53 

— 

61 

8 

62 

1 

138p 

EMI 

120 

23 

— 

30 

15 

32 



EMI 

130 

16 

— 

32 

12 

24 



Imperial Gp. 

80 

3 

— 

7 

— 

71* 

20 

82p 

Imperial Gp- 

90 

1 

— 

2ia 

25 

3k 

4 

293p 

RTZ 

280 

16 

10 

37 

— 

47 

— 

RTZ 

300 

9 

22 

24 

— 

37 

— 


RTZ 

330 

- 3 


16 

5 

23 
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Totals 
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1 Jan. 

1 April 

1 July 


| Series 
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Vol. 
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Vol. 
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Stook 

AKZ C 

FJ7.60 

48 

1.60 

4 

2.40 

3 

3 

|FJ87 

AK2 C 

F.3( 

21 

0.70 

63 

1.60 

70 

1.80 


AKZ C 

F.52.SK 

4 

0.20 

1 — 

— 

— 

— 


AKZ P 

F.27.6C 

10 

1.10 

— 

— 

— 

— 


AKZ P 

F.3C 

— 

— 

1 

3 

— 

— 

Sir 

ARB C 

F.7C 

— 


— 

— 

3 

3 

F67.70 

BQ C 

F.22C 

10 

11 


— 

— 

— 

F.227 

HO C 

F.32.6C 

6 

0.20 

— 

— 

— 

— 

F.27.20 

IBM C 

666 

6 

5 


— 

1 

— 

8631b 

IBM C 

375 

15 

is 

— 

— 

— 

— 

F.sd* 

KLM C 

F.BC 

34 

4.90 

4 

6.70 

38 

8.30. 

KLM C 

F.9C 

160 

1.60 

66 

5.20 

35 

4.60 


KLM C 

F.10C 

10 

0.80 

S 

2.10 

— 

— 


KLM C 

F.110 

26 

0.20 

7 

0.90 

— 

— 

W9 

KLM C 

F.120I 

26 

0.10 



_ 





n 

KLM P 

F.8C 

21 

4 

22 

4.40 

2 

6 

Jp 

KLM P 

F^O 

10 

10.60 

13 

10.40 

— 

— 

F.llV.70 

NN C 

F.120 

1 

2310 


— 

— 

_ 

NN C 

F.125 

50 

1.20 

1 

2.60 

— 

— e 

Fr^50 

PET C 

Fr.sooo 

1 

650 

— 

— 

— 

— 

PET C 

Fr.6500 


— 

1 

460 

— 

— 

-p 

PET C 

Fr-6000 

1 

160 

— 

*— 

— 

— 

pjiilso 

PHI C 

F^2.6C 

10 

1 

86 

1.70 

1 

2 

PHI C 

FJB5 

10 

0-30 

IS 

0.80 

— 

— 


PHI C 

FJ7.SC 

50 

0.10 

— 

— 

— 

— 


PHI P 

FJ2.60 

30 

0.60 

— 

— 

3 

UO 

M 

PHI P 

FJ6 

— 

— 

10 

3.10 

— 

■— 

n 

PRD C 

S26 

63 

21« 

32 

8* 

— 

— 

«24l» 

PRD C 

S30 

BOO 




— 

— 

— 

F.2^0 

PSA C 

FJ20 

2 

2.60 

— 

— 


— 

RD C 

F.146 

40 

10.50 

— 

— 


— 

F. IS 1.90 

RD C 

F.15C 

20 

6.10 

4 

10.40 

— 

— 


RD C 

F.160 

78 

2,70 

6 

630 

20 

7 


RD P 

F.150 

5 

2.70 

— 

— 

— 

— 


RD P 

F-160 

67 

8 

2 

9.20 

ee 

— 

F.i^i 

UNI C 

F.12C 

1 

3.70 


— 


— 

UNI C 

F.1SC 

20 

0.70 

_ 

— 

— 

— 


XON C 

360 

10 

1ft 

10 

83* 

— 

— 

*68 

XRXC 

$70 

6 

J* 

— 

— 

— 

— 

S5§1« 
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SLY C 
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890 

1 1 1 


5 

38 

8 

31* 

18 
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5667s 

re 

1 TOTAL VOLUME IN CONTRACTS 



1694 


1 
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Store leaders passed another 
uneventful session wfcth scant 
alteration to the overnight levels. 
Burton “A" however, recovered 
8 to 238p following favourable 
Press comment ahead of the 
results due shortly. Secondary 
issues also tended to lower price 
levels. Bombers, lOOp, and H. 
Samuel, 168p, giving up 5 apiece, 
but J. Hepworth, 3 up at 71p, 
remained firm on further con- 
sideration of Che preliminary 
results announced on Monday. 
Among Shoes. Booth Inter- 
national eased 6 to 5Sp. the in- 
creased interim profits being out- 
weighed by the cautious tone of 
the accompanying statement and 
modest dividend increase. 
Strong and Fisher added 2 to 

86p. 

GEC fluctuated narrowly 
before settling a shade cheaper 
at 321p. Elsewhere In Elec- 
tricals. EMI drifted back 2 tn 
13Sp and Thorn lost 4 to 362p. 
RacaJ, however, encountered 
occasional demand and firmed 4 
to 220 p. Decca Issues continued 
easier after news of the com- 
pany’s proposed sale of much of 
its music and recording interests 
to PolyGram of the U.S.; the 
Ordinary reacted 10 to 375p and 
the "A” 3 to 310p. Electronic 
Rentals met with selling and lost 
fl to 108p, while scattered offer- 
ings caused foils of 4 apiece in 
Parnell. 242p, and AB Electronic, 
I52p. Audio Fidelity eased 2 to 
48p following the annual results. 

Leading Engineers passed an 
uninteresting session and final 
quotations were little altered 
Secondary issues, however, 
trended lower. British Northrop 
weakened late to 30p, down 
on news of tbe interim pretax 
loss and statement that any im 
provement in the second half k 
unlikely. Wolseley-Hughes fel 1 
7 to 260p in a restricted market 
while Whessoe gave up 6 at Kf 
awaiting further news of tbe b f d 
approach from Costain. Marton- 
air reacted a similar amount to 
167p and Spirax-Sarco gave up 
further to 174p, while losses of 
4 were recorded in James Neill 
60p, Matthew Hall. 173p, and 
Clayton Son, 76p. Smaller-priced 
issues to give ground included 
Evered. 25 p. Frederick Cooper, 
28p, and Record Ridgway, 30p, a 
2 lower. Against the trend. 
VospeT, a particularly dull 


200 


190 


180 


170 


160 * 


150 


140 



May Jun 

1979 


at I62p. Hghunerson A, however, 
remained a dull market at $30p, 
down 10, and Peachey shed 4 
to 114p. The lower annual profits 
left United Real 5 cheaper at 
425p. Elsewhere, Fairview 
Estates were sold down to 210p, 
a loss of 10, while Brixton 
Estates shed 6 to 121p and Rush 
and Tompkins 5 to 120p. Bernard 
Sunley, in receipt of a bid ap- 
proach fro mEagle Star, were 
suspended at 615p pending an 
announcement 


its toll on certain Food issues, 
Cadbury Schweppes easing a 
penny to 58|p and British Sugar 
shedding 4 to 167p. Among 
supermarkets, J. Sainsbury 
cheapened 2 to 278p, while 
Associated Dairies and Unfood 
gave up 3 apiece to 245p and 
160p respectively. Scrappy sel- 
ling clipped 4 from Robertson to 
140p and 3 from Associated 
Fisheries to 53p. 

Leading Hotels and Caterers 
attracted, a moderate business, 
but the trend was to marginally 
lower levels. 


lower half-yearly 


Hannimex advance 


Leading miscellaneous Indus- 
trials rarely strayed from over- 
night dosing levels. Scattered 
offerings left Metal Box 4 
cheaper at 242p, but comment on 
the interim results contributed 
towards firmness in Reed Inter- 
national, 3 to the good at 165n. 
Elsewhere, bid speculation 
emanating from Australia I<rit 
Hannimex 24 higher at 104p. In 
contrast, Sharna Ware, a recent 
speculative favourite,. reacted 15 


sharply 
profits. 

Dealings in Wadham Stringer, 
suspended at 42p on Monday, 
resumed at 66}p and closed at 
684p, just below the value of 
cash offer from Tozer, Kemsley. 
’-"SB shaded a fraction to 42p, 
on 2| lower than the offer from 
Manor National. Elsewhere in 
Distributors, Henlys again 
responded to bid hopes and rose 
3 to 112p. Components turned 
easier and Dowty fell another 4 
to 262p, while Armstrong Equip- 
ment gave up 14 at 51p. Flight 
Refuelling dipped 6 to ISOp and 
Lucas, annual results due on 
.'on day. eased 2 to 201p. 

Newspapers displayed an 
easier bias throughout the list, 
"ri'y Mail A easing 8 to 430p 
and BPH 3 to S4p. DRG shed 
a couple of pence to 99p in 
belated response to the recent 
factory closure, but poster 
group More O’Ferrell rose 7 to 
J30 d after second thoughts the 
near-doubled mid-term profits 
announced on Tuesday. 

Selected Property issues 


BP improve 

The details of tbe Govern- 
ment’s proposed sale of part of 
its holding, in British Petroleum 
pleased the Oil market where 
BP touched 3SSp before settling 
at 384p for a rise of 6 on the 
day. Other Oils also trended 
firmer, but trading conditions 
were less active than recently. 
Still reflec ting the merger pro- 
posals, Lasmo improved 12 more 
to 302p and Oil Exploration 
gained 16 to 558. Bnramh im- 
proved 3 to 186p, while Tricen- 
troL, 248p, and Ultramar, 356p, 
rose 6 and 8 respectively. 
Rumours of an oil strike left 
Woodside 10 dearer at IOTd. 

News that David Dixon were 
the bidders for Montfort 
(Knitting Mills) enlivened the 
recently drab Textile sector. 
Montfort were requoted at S4p, 
against the suspension price of 
70p, and following rejection of 
the Dixon offer rose 2 more to 
86p on hopes of a better offer. 
Elsewere, Coats Patous shed a 
penny to 54$p in front of to- 
day's interim. 


FINANCIAL TIMES STOCK INDICES , 

>cfc 'I* rear’ 


Government Secs... 

Fixed Interest 1 

Industrial ... 

Gold Mines 

OrcL Dlv. Yield — 
Eamins«,Yid.St<uii)j 
PIE Ratio (net) (*). «..! 
Total bargains — 

Equity turnover £m 
Equity bargains total 



qgfr .1 


69.02i 68.TJ 
TO.*) W>8g. 
449.5) 47fr> 
205Jl)'i5il 


129.90) 132.fi! 



10 am 4393. 11 am 438.6. Noon 433.0. 1 pin 4312, 

2 pm 437.3. 3 pm 437.4. 

Latest Index 01-246 3026. 

* Nil=6L4Q» ... - . 

Basis 100 Govt. Sacs. 15/10/26. Fixed int. 1328. fndustrisf bid. 
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MONTHLY AVERAGES OF STOCK INDICES 


- 

October 

September] August ] 

{ July 

‘Fitumeral Times 






- 70.89 l 

72.64 

73.44 1 

vs.ii 




74.56 ! 


industrial Ordinary : — 

465.4 1 

468.4 

467.2 1 

• 468.5 


216.9 , 

210.2 

168-8 

261.6 

Total Bargains — — \ 
F.T.— Actusries 

18,168 1 

16,246 

15,278 

16.383 

Industrial Group.-. — 

[ 234.61 

238.76 

236 iS9 

232.75 

600 Share. . — — — „ 

l 274.70 

271.75 

268^6 

267.62 

Financial Group — 

192.43 

193.64 

188.73 

189 ju 

All-Share (750) 

261.71 

£49.83 

246.08 

244.78 

Red. Debs-A Loans. 

56.83 

58.34 

58.41 

57.89 



High 

Low • - • ^ 


486.8 (8th) 
262JI9 (fith) 

437.5 (3lsO " r 

237.47 (Slat) - 

Ad-Share 


Gold Fields active 


A heavy two-way trade was 
again reported in Gold Fields 
despite the recent denial by the 
company of any bid approach 
and a statement from two South 
African companies — Rembrandt 
and Sanlam — denying market 
rumours of heavy purchases of 
Gold Fields’ shares. 

Gold Fields, whch topped oar 
list of active stocks, surged 
ahead to touch a year's high of 
Ptfip before profit-taking brought 
the price back to 310p at the 
close for a net gain of 5. 

Other London-based Finan- 
cials. however, drifted in line 
with tbe UK equity market Rio 
Tinto-Zinc gave up 6 to 294p 
and Charier Consolidated 2 to 
164p. 


firmer bullion price in front of 
tonight's U.S. Treasury gold 
auction of up to L25m ounces. 

Turnover in the gold share- 
market however, was at a low 
level with prices being marked 
up owing to overnight U.S. buy- 
ing and the shortage of stock 
in London. The Geld Mines 
index advanced 8.2 more- to 
202.0 a two-day’ gain of 145. 

Heavyweights registered rises 
of tap to a point as in West Drier 
fontein, £244 and Randfontein, 
£26. while President Brand 
added £ to £12. Medium and 
lower-priced issnes showed 
-7>.kelbaak a further 55 up at 


7SJo and Kloof 49 better at 913p. 

The firmness of Golds spilled ___ 

South African Golds made over into South African Finan- Industries 15 more to 250p for 
further progress helped, by the rials where GFSA rose a half- a three-day rise ot30. 


point to £214 and De Beers 9 
to 376p. 

Austr alians enjoyed another 
day . of considerable activity, 
with energy stocks particularly 
favoured. In Uraniums, Paneon- 
tinental advanced 37 to- 712p fol- 
lowing the proposed scrip and 
rights Issues. Peko-Wallsend - 
were 11 firmer at 365p. 

Coals gained ground led by 
Oxbridge, which pot on 10. to. a 
1&79 high of 142p still reflecting 
the recently announced deal to 
supply coal to the UK’s Central • 
Electricity Generating Board. 
Utah Mining . Australia were 16 
up at 225p. . ” 

Elsewhere in Australians 
revived bid rumours . .lifted JEX 


NEW HIGHS AND 
LOWS FOR 1979 


Tie following securities Quoted In tbe 
Stare . Information Service yes te rday 
attained new Highs and Lows for 1978 


NEW HIGHS (16) 

COMMOMWUH. & AFRICAN LOAN5 CU 
S. Rhodes Ian Zhoc ’65-70 Da. Goc 78-81 
CHEMICALS (1) 

Arrow Chemicals 

MOTORS (II 
Wadham Stringer 

OILS Q) 

ChartErball Woodilde 

TEXTILES (1) 

Montfort 

TEAS ni 

UwrtePU " ta00 S, 1 NlS(2i 
Cons. Gold FleMtr Oakbrtdge 


NEW LOWS (118) 

AMERICANS C1J 
BANK S (21 

BEERS Cl) 
BUILDINGS m 
DRAPERY & STORES (3) 
ELECTRICALS (3) 
ENGINEERING CSS) 
FOODS (21 
INDUSTRIALS (im 
INSURANCE (2) 

LEISURE ft> 

MOTORS (Z) 
PAPER & PRINTING (41 
PROPERTY (2) 

SHOES (2) 
TEXTILES CO 
TOBACCOS (1) 
TRUSTS an 
RUBBERS Cl) 

TEAS (1) 


RISES AND FAIAS 

YESTERDAY 


Up Down Sams 
35 1 8 


Foreign Bondi 


Plantations ... 


Other* 


TO 

130 

56 

17 

3 

38 

34 


2ZZ 

3 

7 

15 

19 


51 
810 
223 

20 

18 

52 

» 


Totals 


443 739 1.242 


LEADERS AND LAGGARDS 


The following table show* the percentage change, t which have taken place since Dacsmbcr 29. 1978. In the principal 


equity sections of the FT Actuaries Share Indices. It also 


Oils 

Mining Flnenea 
Gold Mims FT 
Food Retailing . 
Property 


Merchant Bank* 

BrawriflE 

Electronics, Radio end TV 




Bitortalnment and Catering 


+ 46X8 
+ 38.42 
+ 38J* 
4- 2IL31 
+ 25.01 
+ SOM 

+ 17.13 

+ 15.1B 
+ 14.74 
+ 1Z06 
+ 1ZJB 
+ TlS/ 
+ 11.28 


contains the Gold Mines index. 

Electricals 

Industrial Group 


Pttad Manufacturing 
Other Goods 


2.13 

1J53 

1.10 


Chemicals 


~ - 1.06 
- - 1.44 


- 1.78 


Overseas Traders — — 

Stores . — ....►». — — - ■ — 

Wines end Spirits ~ — 

Insurance (Ufa) ..... -- 

Discount Houses ............ + 10-57 

Nawspepeis and Publishing + 9.45 

Shipping ..... — + M 0 

500 Share Index — — —• + 3 AS 

All-Share Index ............ + 8.18 

RnanciBl Group + 7J3 

Building Materials + 7-18 

Banks + B.76 

Cons. Good* (MonJJur.) Group — . + 6.70 

Hire Pinches* — -I* S41 

Conedm «■ Goods (Durable) Group ’+ 2.79 


Contracting end Construction 

Investment Trusts 

insonoeo (Composite) — 5^ 

Metal and MoW Forming 

Capital Goods Group 


Toheecos 
Packaging and Paper 
Engineering Contractor* 

Pharmaceutical Products 
Motors and Distributors 
Insurance Brokers 

Office Equipment 

Mechanics! Engineering 

Textiles 

Household Goods 

Toy* and Gamas 


— 736 


13JS9 

- 1339 

- “ 14-83 

- 16.42 


- 18j44 

- 19^3 

— , - 19.95 

- 35^7 


im ! tadl2s. eh4h9 " hmua 00 To *« fc W- Octcbsr 3ft 


ACTTVE STOCKS 

No. 


Denomina- 

of 

Closing 

Change 

1979 

1979 

Stock 

tjr-n mar’-'s pr»**e (p) 

on day 

h->*1 

Iw 

Cons. Gold Fields 

25p 

10 

310 

+ 5 

310 

178 

BP 

25p 

8 

384 

+ 6 

406 

220} 

De Beers Dfd. ... 

R0.05 

8 

376 

+ 9 

482 

332 

Oil Exploration . 

lOp 

8 

55S 

+ 16 

560 

310 

RTZ 

25p 

8 

294 

- 6 

362 

226 

GEC 

25p 

7 

321 

- 1 

456 

311 

Midland Bank ... 

£1 

7 

335 

- 3 

455 

335 

Trusthouse Forte 

25p 

7 

143 

~ 1 

198 

327 

BATs Dfd. 

25 p 

6 

24S 

+ 4 

337 

242 

ICI 

£1 

6 

337 

+ 2 

415 

314 

LASMO 

25p 

6 

302 

+ 12 

306 

124 

Marks & Spencer 

25p 

6 

92 

+ 1 

134 

S3 

Plessey 

50p 

6 

113 

- 1 

131 

101 

Wadham Stringer 

lOp 

6 

684 

— 

6Si 

32} 

P & 0 Dfd. 

£1 

5 

111 

- 1 

119 

71 


FjT-ACTUARIES SHARE INDICES 


Thesa Indices are tte joint of the Financial Times, Die Institute if Actnris 

and the Facafty sf Actraries 


OPTIONS 

DEALING DATES 
First Last Last For 
Deal- Deal- Decfeuu- Settle- 
lugs ings tion ment 
Oct 29 Nov. 9 Feb. 7 F<*.1S 
Nov. 12 Nov. 23 Feb. 21 Mar. 3 
Nov. 26 Dec. 7 Mar. 6 Mar 17 
For rate indications see end of 
Share Information Service 
In quiet trading, call options 


were reported in Capper-NeilL 
Premier Oil, Ladbroke Warrants, 
Cons. Gold Fields, Burton A, 
Keyser Ullmann, Brady Indus- 
tries A, Minet, Reed Inter- 
national, KCA, Chubb, Westland 
Aircraft and Poseidon. No puts 
were arranged, but doubles 
were traded in Grattan Ware- 
houses. Wearwell and New 
Throgmorton Warrants. 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

Pt 

Amount 
Paid Up 

jj O 

m c ® 

1479 

Is. 

+ or 

“•k. i 


ss 

- O 

31 s 

High 

Low | 


■,-oa 
5 1 

fc« 

S5 

a>- 


ft* 

F.p. 

19/10 

105 








126 

F4». 

FJ». 

F.P. 


175 

150 

130 

168 {Link House 20p. 

132 IttQuestAutom't'nlBn 
120 tSASOLRl 

160 

152 

-ix; 

u7.0 

61.0 

T16c 

0.1G 

bFIJMf 

1.7 

3.6 

2.2 

S.5 

2.1 

6.3 
1.1 
7.5 

2.4 
3.7 

13.3 

36.7 

n'&J 

F.P. 

F.P. 

— 

12 

286 

StajStewart Nairn- 

232 ii| Vttatron N.V.F1.0.25J 

9 

201 

+1* 
— 1 

8.1 

11.5 


FIXED INTEREST STOCKS 


£ 1^ 


§=>f5s« 

DU 


1° SSSES 


IaPi a 


8100 

981a 

•n 

V! 

98is 


lOp 


IE10 - 
F^-laDrii 

F-p.jaa/ii' 

F.P., 


F.P. 

F.PJ 

F.P. 

F.P.; 


16111 


- Bill 


F.PJ - 


- 7/8 


F-P. - 


1979 


High I Low 


Stock 


18 
102 
105pj 
399 1 
99 L 4 
7SIs 
90*2 
99 
ggt t 
106 


12 

101 

103p 

896 

96ic 

67 

86 

93 

964 

104 


103p a9i«p 


104 UOlig 


Cambridge Water 8% Red. Prsf. 1984._. 
Esctboumc Waterworks 8% Red. Prof__ 

Forminster 104* Cum. Pref- 

Hill Samuel Floating Rate Notes 1992 

London Trust 1314 * Deb- Stk. 2000-04 „ 

Lonrho 9| 2nd Mort. Deb. 87/92 

Do. last* 2nd Mort. Deb. 8S-90.. 

Do. ISTaS 2nd Mort. Deb. SUBS 

Mucklow A. A J. ISI 4 * 1st Mt Db- 2DD04I5, 

Startrlte Eng. 11* Cum Pref. 

Stonehill 10i2*Cum.Prf. 

Wlntrust I0*a* Cum. Prf 




Oi 
a a. 


12 
101 
103p I 

(6971a! 
96 14 
67 
87 
93iej 

iS*{| 


“RIGHTS" OFFERS 


Issue 

Price 

Pt 

It 

Latest 

Renunc. 

1979 

Stock 

M 0% 

+ or 

<5 

• 

■ 

High 

Low 

or a 

mmm 

AS4J0 

30 

44 

S3 

Nil 

Nil 

Nil 

F.P. 

14/11 

7/11 

2/10l 

7/12 

30/11 

15/11 

320pm 
13 pm 
8pm 
nils 

i246pm 

7pm 

2pm 

97ig 

BH Proprietary- 

265pm 

4-5 

Francis Inds— 

12pm 

3pm 

-1 

fib 

8M1A 

NH 

Nil 

Nil 

9/11 

b/12 

Hpm 

20 pm 

3pm 

ei s pm 

3pm 

Ibstpck Johnson .. 

3pm 


_ 




10pm 

N r* 
+ 

40 

46 

BOO 

Nil 

F.P. 

F.P. 

13/11 

19/10 

4/1 

16/11 

ttr 

600 

ir 

575 

m. y. Dart 

Waoe Group. 

iwaitar Duncan i Goodricko-.... 

4pm 

55pm 

573 

— — 


fimundation data usually last day for dcalin 
baud on prospectus estimate. 0 Assumed 


Rgura3 

^"previous yu^a'eanijnwir F*’ DMdenTmd yiel^tewd 
2 n n5I2 !ipB f ,ua other oKBi *l Wblttotoo lor 1978. Q Gross. T Foureii asuumad 
5 Cover allows for conversion ol shares cot now * •• assumed 


ng free of sump duty, b 
dividend and yield, u F 
nge. F_ Dividend and yield 
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".5= ft Sro> capYtaiiMtion. ^RairKrodiiMd '’ll’lSu.? il 

or III lirnlSn. □ Issued 10 

■ Allotment letuns (or luny.paidl, ■ Pravislanel or 
if?® 08 - ★With WBmuiB. tl Unlisted security. issue" 

^SmSraJJrs “ d 10 Capi “ , 5nar “ at ^ W"5L 


17 


20- yr. Red. Deb & Loans ( is ) 
Investment Trust Prefs. (15) 
Coral, and Indl, Prefs. (20) 


66.54 


46.41 


64.12 


t Redemption yield. 


t33.40 

55,40 

6BJI6 

66.61 

85.62 

seise 

• 

66317 

-68J94 

• ssas 

14.48 

46.41 

48.41 

45.52 

45.95 

48JS0 

4&S0 

40.69 


13.92 

64.10 

63.67 

53JB2 

64,31 

8SJ7 

66.71 

67 JJq 

:7^80.' _ ' ! 


Saturday issues. TTlst ^ fl Srr^ C h, ,ld 


1 ™ “mttituefrta hi available tana the PuSLjZT . c I w !Z am |»ri>r>*b4d 4rf : 

Ctainon Straw. London. EC4P U8Y, price 14p. by postS. PufaU8hor *' Rnancw Thaea. Bracke® Hombo, 
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»'"* 1 ~ ‘ ■-■-■■■Si 

Factories, Warehouses, 
Offices, Sites... 



now in 


lellbrd 

0952 613131 


m 


BRITISH FUNDS 


m 


LI 


Stack 


I *f M 


+«< w 

- hL M. 


' "Shorts” (Lives up to Five Years) 


91 


Treasury _ _ _ 

Treasury 3%* 77-80 J 

Fn/ring 5)d)c7& " 
ExdwwrSkl 1 
Treagnylltacl - 
Treasaylfcal? 
Treasin^cl%IU 

Exch. &4PC 1961 

Exch. 1901 — 

Exdi_3pcl981 

Tr K K.\5rtatte , 81' 
ExdLl2%pcl' 
Treas^t; 
r reaany 
UTOIPI 
Treas. 

Treasury EAPC'S 

ExduWjpcl9B2 
Exdi.ffUcMffi 

E*ch3pcT3 , 

Treasury 12scl983ttJ 
Treas. Variable -83$ J 
Treasiry Vdpc "83 — ] 

Exch. lOoc 1963 f 

Fondliw S%pc *82-64^ 
Exch. il*ipc 1984— 
E»±.3pcl984 

Treasury 12pe 1984_ 



HO 

95 

1121a 


110% “ 


■*+4 

Five to Fifteen Years 

Exch. 12VJ* 1985— 
frmS%peWatt. 

Exch. TSMpc 1987— 

Faring 6%pc 


915 

9.71 

3.71 
551 
13.08 
1178 
180 
1820 
187 
1008 
338 
1339 
1? re 
928 
149 
13.79 
14.60 
921 
1021 

9.71 
3.75 
12.42 
1184 
1031 
1113 
6.73 
1211 
4.06 
1237 



Treasury 3% 8790§M 

Treasury ll^pc 1991—1 

Funding 5>4c‘SI- s *m 
Exch. line 1991 

Ksl&k. 4 

Exch. 12*tfc "92 

Treasury 32%« 

Finding tael 1 . .. 
Treaswy 3%pc 1' ... 

fesr- - ** 4 


:1994. 



12.79 

9271 

13.41 

834 

9.65 

193 

12.78 

733 

1336 

10.75 
1104 
8501 
12.78 
13341 
1232 
1324 
3331 
9.77 
1339 

13.76 
13301 


: 136*, 

-A 
■: ??* 


Over Fifteen Years 


72 [Treasury 9pc ’Wtt-. 

W, Trei^ry^-SF- 

42 Gas 3pc ’90/55 

75% Exch. lOW 1995— 

92*4 Treasury IZVpc ’95ft- 
68% Treasury to^Z/Swi-, 

107% Treasury l%pc , %al 109%ri 

95% EahwirnSS-Tffl- 98yd 

41% tedsitfto 3*1586-46 46% 

92% Treasury 13*dc *9741. 102% 

75% Exchequer lSLjc 1997 
66 Treasury 8%pcl997S. 

56 TraHW^ , 95J®it. 

106% rnas.l5%c’9^. 

86% Exrfi. 12pel990 

71V Treawy^)cl999S. 

92% Exch. 12*«pc 1999 — 

77% Treasury HP j« 1999—1 
84% Exch. 12pc WC2 _TJ .... 
90% EtffMpteXfr'meAJ 91% 

99 Ti«E.137ac200(Va3. 186% 

88% Treasury H%pc "01-04 
32% Funding 3%pc -99-04 
88% Treasury ligc -0305 
62 Trraswy^c^to-Ofctt. 

90% Treasayll%nc(B07. 

41% Treasay 5%*Y8-12±i. 

57% Freasat 7^12-13. 

85% Exch.l2pc’13-‘17_ 

Undated 

28% lCoosob4pc 

28 War Loan . 

33% Coov. 3%pc Y>1 Aft „ 

22% Treasury3pc66Aft_ 

19% Consols 2%pc 

38% [Treasury 2%pc 


llC I 

1104 

937 

1308 

sa 

1177 

1231 

1290 


1 1270 
Uiifi 

Kao 

[3242 

1126 

3247 


3331 
1152 
1148 
10.90 
1150 
923 1 
11C 
20.711 
3148 
12201 
1147 
11201 
1336 
1347 
1U1 
31481 
ZM7 
31691 
1158 1 
3363 
11431 


3239 

1148 

941 

1326 

1334 

1268 

2173 

1145 

9361 

1144 

1121 

r»«i 

1227 
13661 
1123 
1275 
3131 1 
1387 
13211 
3324 
13381 


INTERNATIONAL BANK 

86 | 80 J5pc Stock 77-82— .| 83%[-% [ 196 1 U.93 


3U 

•St 

100 


m 

30 

26 

ffl 


, .Bath Il%pc 1985 

93 BhroTanil^x: 1985. 
W* Bristol 13%pc 1981, 
lOlUBundey 13pc 1987 „ 
8&%|carm line 1966— 

95% te.LC.ia5c *82 

Da.l2l*clS83_. 
Gkwp*f9* t pc'8CT82Jj 
Herts 6%ncl985^T 
Ltvm»ol9Ttfc ’80-84 

Do. 3%pc l/red. 

:Lon. Carp. 13%pc ’S3 
Do. 9%pc -84-85 
LC.C. ^)C -82-84. _ 
DoJiax:-a5«7 — 
Do 6%pC -88-90, 
Da3pc-20Afi.. 
Newcastle 9 ) 4 x 1 78-80 
[SBndertafldl2%pcl964. 


I 

83 

72 

i 

20 % 

93 

92% 


90 


302 


96 

89 

703 

87 

25 

90% 

85% 

76% 

ft 

«* 

98% 


COMMONWEALTH & AFRI 


88 

84 


135 


81% |Aust5%pc -81-82 _ 
T5h Do. 6oc 1981-83— 
61% NX 7%pc 1988-92 _ 
74% Do. 7%pc -83-86. 
84% SHLAfira^ ~ 

43 SOuRtaxL 
81 Do.6pc 


HP 

335 


‘£ 

ifPS 


•103%, 
108% 
86 % 
85 
99 
99, . 
101 % | 
72% 
69 


LOANS 

Public Board and 

56 lAgric. ML5pc "59-89 64* 

75 Afcw lffljjic '89-94.. • 82 

24% MetWtrTSpc-B' 28 

- U3.MX.9oc 1562- 208 

Do. without Warrants 9ffl; 


'102 


FFI 13pc 1981 . 
Do. 14pc ‘S3 . 



OANS 



[1247 


1378 


$1*. 


IJ- 




TTt 

-% 

m. 


Tit 

Hllll 




• — 



ii 


1041 


im 


963 

...... 

1298 

CA 

4 LO 


652 

■M, 

IS 8 


7.5B 


982 

„, m 

J0.44 

+4 

— 

+5 

— 

Ind. 


7.97 


1326 


1088 

+1 

265 

-% 

10.46 


13.67 

1382 

13.50 

13.64 

13511 


ICFC 5%pc Dec. ’SO-82 
Da 6%pcDb. *81-34 _ 
Do.lfflaJcUic.Ln.-S6. 
Da lice Uns-Ln. *63 
Do.m#cUns.La-90. 
i Pa7%pcADeh.-89-9Z. 
(Ca7%pcA Db. 91-94 j 
DaSpc-A’ -91-94 — 
w __ Ln. -92-97 _ 
S)b.12%cUb.Lb.1992_ 


§ 


1323 

14.01 

PH 664 

513827 
+%1l28S 
■hi 1243 

2326 

1185 


+% 13228 
+1W329ZI 

Hi 11.48 

1551 


33.76 

3385 

33J7 

1377 

3367 

1216 

3274 

1289 

5^ 


1336 

1267 

1267 

1288 

1438 


3147 

1380 

12.91 

3360 


14.43 

33.96 

1278 

3310 

1350 

1310 

1380 

1370 

13.70 

1380 

1480 

1380 


FT SHARE INFORMATION SERVICE 


financial ^ TSsaes Tftinsday^ovembear 

FOOD, GROCERIES-C^J 

[nfct 


FOREIGN BONDS & RAILS 


.2779 

H*t«r 

22 
37 
98 
IB 
21 
33 

"B 
M 

42 
68 

1 

135 

» 


Stack 

pthtofagastaRy— J 
I DaSpcPref. — I 
CMlean Mixed-— 
[CKrese 4%pc 18981 
Bo. 5cc 1912. 
lDo.5pcl.9l3. 

jDo. 5pc 1925 Boxer 

te*nranYng.4%pc. 
tereek7pqAss. — 
tootec2$9ah.A&. 

Mixed Ass. 4 
Hung. ^ Ass— . 
lceM6%pe , 8388 
lreiaHd7i2PC -81-33. 
Do%pc‘91-%. 


r+ «T 


6pc ’83-38. 
PentAa^JC— .. 
IS.GJ.6%pcl980 
JTurtn 9pc 1991 — l 
jTiirir fc&c 1964. | 
[U n^paf: 


-I 339 


BANKS &. HP— Continued 

M 


CHEMICALS,. PLASTICS— Cont 


AMERICANS 


Sts* 

ASA — 

AUF5%Cotw.*87_J 

Abbott UbsJ 

AmaxSl 

American Express-! 
Amer.Mttfic.lnt7 

Asarco Inc.—. 

Baker tatnLLrp. SI 
Barnes Grp- So%. 
BewSx Coq>. S5 - 
Beth. Sted $8..— 
Brown-g Per. c!6%. 
BrusaidtOorpalLi 

felo^r 1 

CHylw.SLS — 

J Do.Cm.Prf.BSl. 

tooteate-P.Sa 

ICoft lnds-SJ 

(SmucnoisSib. 

ICrownZdl. 55 — 
Eaton Crp.S050. 

Esmarir 

Exxon II 

Firestone Tire H- 
i First Chicago — - 
Iftm'Corp.g-. 

lG«u’Ei«LS2%Z 
GiHetteJl 

HoneywrtiJUO. 

[HutUM E.F. , 

15-M.CDrp.SL25. 
tiwersolFhS2__ 

L (L Interaatiaoajfl. 

KdserAI.Ji, 

LauisanaLalSUjL 
Itaf.Hto. USS750 

BBtSSE' 

]0weas-III.S3125 

nudcer0atsUSS5j 

Reliance $025—, 
iRep. N.Y. Corp. J5 J 

feiiiuiiH te ' 

IKCXflOni ■>«■■■■«■ 

lffl, |KtchdsrL-Mrr1LSl% 

Rockwetf lift. 

Saul (B_ F.)S1_ 
SheW Oiljl 



__ toaWXUSA.B-3- 
l541p[TesmPLUSS0K%. 

13% [Texaco 5625 

18% [Time Inc. 

Transamerica SI . 
UHL Tech. SUS5. 
U. 5. Steel SI 

|WooJworthsS3%. 

(Xerox Corp. *1 

(Zapata Corp. 25c. 


91 Op 


S' 


IMl- 




xr { Stack 

i Goode Dt Mryjpf 

i Gffhtfiays 

| Gij yes Peat- 
Haaibfos— 

I Hill Samuel 

> Dc. Warrants- 
I H0agSM9J$25D 
' JesNTivflbtt. 

I Joseph {leo)£l.. 
i KeyserUIhraw 
: Kbq&9ax20|J^ 

1 Kleinnrart B.L_ 

LksdsQ 

% Maw»Fta.20p. 
Mercury Secs _ 
„ Mkfiaod£3 

£97%fo5 Do. 7%% 83-95 

— 

Minster Assets- 
NaLBkAustAAL 
NaLWest.£l_l 
£40% Ottxna Ba*£2D 
“ Royal BL of Scac 
Scaoderefl. 

__ 200 Sec»i*eMC£l 
£17% £22% Sec. Pacfflc Corp. 
106 78 SrtethSLAito-T 

•524 09 Staortl Chart £1. 
tISUI% TredeOe*.$L50 

Ur too Disc £1 

U.D.T 

% Wells firm $5. 

b Wlmmst20p_ 



ftr 

«I«E 

75 

16 

4J 

32 

_ 

9J 


__ 

53 


— 

86 

— 



— 
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Bail Eog.50p— 
Hail Matthew— 

Hawker^!lZ 
ttawihtm L 50p. 
Hia& Smith — 
Hooknraus 5 Qd 
H oward Macfiy. 
Howtieo Grotto . 
Hw»Moscrop5p. 

Da Defd. 5p — 


hi 


hi 


194 

«2J 


m 


252*435 

36 86^4 

23 96ll9 

37 7 A 4 9 
1AT21 17 
37 83 56 
26 5.4 (U) 

21 7i .SI 

23 47 7J 
3J102 40 
29 126 

45 56 53 

19 73 18 
37 9J 14 
1! 119 14 
87 20.1 UJ 
29 5.1 66 
26 t 19 
45 9.5 37 

22 B.C S3 

3L3DJ 33 
35 85 73 
16 93 15 

24 -85(46) 
Hi - 

42 66 45 
5i 83 26 
4.7 57] 46 

f4 

23142(47) 

43 322 26 

26 66 48 

27 7X 75 
3.4 75 63 
56 56 46 
* 2 J 

35 
! 9.4 
93 

37 33 OLE 
24 S3 62 
22143 63 
43 7J 43 
29 5.7 64 
32 9.1 46 
11 95 85 

20 S 61 83 

h 64 t2 

21 85 49 

SUV 

1« 73 87 
P _ 

2 ? 81 __ 
14107^51 
3L1 7.1 15 
Hi 
H3 6 

22 92 5 
32 53 47 

21 97(68) 

22 9.4 69 


M 

■& 


16(157) 56 
97 


1+2 


-1 


JtKtetiJ&HB 5p . 
lenks & Cattra . 
Johnson A Fir ti l 
Jones ErenilQp 
Jones Shipman. 

■ LatrtiGrouM 
Lake ASM 

am 


476 



Loakw&KM’dJI 
Im.L. Holdings -I 
(Pfengan Bronze I 
|Martsoair2(^i^l 
UcfectafeBrod 

Meggttt^i ^1 

5p — 

McBwdtods.5p J 
hrctetlSorttJQpll 


61 (Moss Eng’s — 

3?% 


-1 


_ Neepsend — . — 37% 

54 Neffi(te)H(te_ 63. 
Newrran Tonic. 
Northern Eng.^ 

S 3 S 

Porter Ctad.2Cp. 

Pratt (F) 

Prestindi Parks- 
Priest (Ben)-. 

Pracorll 
R.C.F. 
fame&B’g] 

fR-H.P 

R-nswnes Skn. £l| 
ItatcRffe In* IT] 

Kecarti ttwgaaji J 

RWotkoiLac. 

BdrtB West 5ft>. 
RnbknonCThos.). 
totirt l O p 

ora 

35% (Sen* 

18 bi5L 
17 fSh**Fronds2Dp 
(234 ISimon Eng'g— 

58 (600Grora> 

t&BBSSsi 

r 


+2 


30 


w 

0.41 
7.9 
P5.69 
3.22 
564 
466 
~~th3J5 
, 0.82 
1-2 1858 
569 
-4 f5u37 

1 -1 6J» , 

Isg. 

ea 


b tj 

22 i3i 37 

13 ZL2 63 

t6l96 $7 
21 87 60 
21 86 57 
22106 68 
32 4.4 93 
57 83 2! 
3X 47103 
M 1X2 J? 

65 2 J 47 
62 20149 
31126 28 

41 33 ao 

26 96 52 

27 143 52 
I3l2i 24 
13 13.9(73) 



-2 


+3 

-T 


3-78J 

Tdun| 


Spencer Gears!. 
Spbax-Sarao— 
Startrtte20p— 
Starter lads. £L 

Stooe-Ptatt 

Stodwt&PW£L 

BSfl8E± 

87 TaytorPaUistor 

61% Tecatenlt 

42 Tex. Abras. lOp 
Thyaen DmlO_ 
Tontans F.H. Sp. 
Triplex Ptkies. 
Tube Invests. £1_ : 
Turriff, 

BfBSB 

Uto. . 

Wri-l 

Yfck*rs£3 LI 

Victor Products ] 

WaddnSOp 

Wagon InttetrM 
Wafer (C6W.) ■ 
WanICT.W.)-. 

_ Weeks AbkLiCp 

57% Weir Group 

44 WeHmanEng-g. 

wesaand— 

Whessoe . 

»iewwra.l£ji. 
Whtefou5e5G{i_ ( 
Williams CWJ.. 

Wins & Janes 

Wotf Sect Toots 
WofeTy Hughes. 
WTweflFtV.lOp 
Wood(S.WJ20p 
WVseRtxnl2ta> 
Yarrow 5(4), 


33)106 ■ 
3W145 461 
24046 32 

23115 tb 

■giBi h 

17}l27 5.9 

B '|j ^7 

132145 321 
116 851631 
B2 56 3.91 

plip 

113 161 641 
37 232 24 

■ 10.7H 
33 76 56 
67 32 55 
xa 87 (HI) 
3.1 92 36 
24 86 67 1 
\U22Jt 5.4-1 

■ 152 mad 
S7 227 (21* 
32 76 62 
127115 45 
37 39 119 

HllJl7i| 

gats 

jffi.4 $ 2 ! 

23127 32 



361 36 49 

\ia 43 tag 
33 306 33 
43 97 29 
37 76 58 

40 144 35 
22 9X 71 
2| 153 (2-9) 
26 147 26 
36 106 42 
2 A 44 73 


* W9 I 
K* L»! 


Stack 


.140- 


*56%} 15% 


8 

i 

57 

:73 

200 

no 

333 

*43 

376* 

116 

86 

237 

3« 

92 

121 

389 

65 

140 

131 

28 

80 

53 


370 

*32% 

315 

‘51 

83 

188 

68 

82. 

320 

% 

52 


[106 


ZL 

73 

t 

23 

8 

m 

72 

80 1 

J 

* 

94 

HJi 

83 

74 
91 
39 

77 

17 

55 

e 

52 

S’ 

tiS 2 


pacbB c a.’A’Ell 

■LaMf 

■(J. 

nsT-j 

Frt&ef{A.) 
FMiliwfll 
Oass Glover 
P.l 

Hi Bards— 
iHfotoe— 

lljnfoodHktesJ 
Loctowo* — I 

|Lartl(fijg 

LwfWrnfl— 
lltaUxws— 1 
[MaaTrafcsSj 
CaiEds-lSpi 
LfflFn(W.)lQ3 
■Needlera— I 
Northern Footer 

HtartnTTLlflp 

MoJWlDpJ 

Labels FoSI 

PHtfnl2ta) 
tTa*eaa-(W.2Dp 


51% (TeseoSp 


UntgsteJ—H 
[United Biscuits. I 
htos»F«p.iOrt 



. HOTELS AND CATERERS 


£ZW 

Liosfl 

139 
262 

L*S35H 


105 

243 

30 

*55 

45 

130 

44% 

199 

m 

63 

*26% 

198 

52 

37D 


124 
I £17 
786 
■90 
>44 
780 
155 
1 49 
134 
375 
143 
1 46 
218, 
134 


^LliiiSl 1— ■ 

&77 DeVereH 
114 iEpta«5p^B 
MGraod Met-50p| 

^liLChariottelM 
WfoftO— i 

Km 


p5l 

n 

32 

20 

77 

fii 

■ 74 
39 

nMi 



■—Hotels^ 

asxst 

Shot Ryan tet 5a) 

JM rnsttnuseFrateJ 
|34% W«Jlfc-A7Qn 
p90 (Wheteer^loO 



—27 131 

Hliy 1 

2a w u 


■ 135 9£l 
\U 40H4 
3i 27 IZ2 .J 
67 27 83 I 
24 27 210 
27 62 HD I 

S 3 SW 

37 55 80 
5a 25 112 


99 


INDUSTRIALS (MisceL) 


B— AsiaLMert L— 
[2D (A^jcrluk-lOpJ 
I 32 jtoia A m. Ay ta ttl 

•^tessal 

37 BBA Group 

■— [bZT- PeftCj 

BTRMd 


81% 

347 

206 


207 

35 

38 

58 


189 

30 

64 

100 

80 

228 

162 

124 

62 


119 

» 

370 

238 


23% 

14 

141 

40 

305 

137 

190 


161 

19 i I . 

Baird (Wm.)£L 

»BSC“1 

27 ftrrow Hepfaunt 
1 41 Baft IcPorttandl 
£19% Baxter Ttawtooll 
Beatson Ctark— 

Beedarn 

120 BeflairCas. lOp 
46% 11 1 

|64 Berisfonfc— 
63 Berwick Tlinpo I 

Bestoh ell. 

HU)50p| 


BUiarn (J.) lOp. | 

Black ArnwrKIpJ 
Btadc (P)Hite| 
Bodyeoteltrtl— I 
BogriPeL-A'MoJ 
Booker McC_50p 
Boot(Kemy)5Cp 

Rt wK . - I 

BonH«.USS250. 
I— Bowattr£l — 

Ibkspw 

■ Btaaner(H J2fti| 
10% Brengreenl— 
5% Wdwdftoc. 

61 Bn^J— 

I 31M 
45 
95 


95 : | .60 


60 

35 

1 

42 

130 

51 



FOOD, GROCERIES, ETC.- 


ENGINEERING 
MACHINE TOOLS 


70 


26 Al Ind. Prods— j 

163 AP.V.SOp 

16 AfaanodlOp^ 
98 Acrow^.^., 

43 Co. -A' , 

2B5 AdwestGnxffl-l 
90 Alqci AltMlittttraJ 

40. ABen W.G. 

74 }Ansl. Power. 


-1 


4$m 


Wfw Soft DKM M2 


Aft. BhcoitZDp 
AS& BriL FdsTstt 
Ass. Dairies.. 

Ass. Fisheries 

Mxa 

3te*i 

Barker &D. 

Barr(A.G.} 

Barrow Milling., 
BassettlGechJ 

ESf&l 

^*A" N/Vg. 
BJattJird Cent... 

3rtt_ Sugar 50p , 

'KJJrSS^ 

CaftunrSdr’ps. 
Carrt HilBng— 
Cllffofd Dairfiss. 

Do.“A"NTV^ 

CoBttB2Cti~. 

D^rSku 



Iff 731 U 
24 7j6 73 

3£ 

2.9 4310J 

is li (in 

33 £ 

m 

■ 73 



75 


1 

57 

237 

77 

295 

167 

37 

ao 

39 

195 
60 
20 H 

2 

IS 

139 


90 


39 

S 2 
60 
73 
79 
137 
*114 
217 
34 
18Z 
557 
133 
£SL 
27 
IB 
382 
120 
97- 

a; . 

92 
60 
468 
29% 

8 
59 
68 
61 

w 

250 
20 
82 
71 
30 
114 
1( 

E2*»-b 

«• 

100 

J l 

SL 

zx 2 

5 

169 

t 

ST 
86 
50 
104 

lie 
132 
580 
103 
312 
166 
153 
156 
KB 
103 
600 
75 
24 
75 
*51 

37 

73 

169 
82 

156 
36 

38 

74 
46% 

•155 
£84 
64 , 

170 90 


17 


17 

» 

83 

85 


UUUL^H 
UGAABK50B 

iLtd^rt 


lAero Neetees ■ 
ISrfla lnds.20p 


1 Bri 8 teC«gtMrl 
Da. 60 c Cm. Fref_ 
EritT5«T.12Ja)l 
Brit Steel CortaJ 
Brit Srtu 2^1 
British via — J 

Brooks WaL2Dp. 
Brown Bw.Kto 
BretemstMass). 
fBurco Dean — | 
Banxk»e5p — I 
BirasAflds'olft) 
C-H.lttfts.lCpJ 

Camrex20p__ 
Camilng(W.J__ 
Cape Industries I 
CarTCTK luF ?np, 
■ Cart toil Inch, to 

m l rGsrends — ■ 
■ Criestion 2toTT 
CeWroHSfeTlOpJ 

143 SSB 
12% aanreWseUpl 

ii 6 

ChriaiolBLlSd 

Ch«ftb20p— Z_| 
ClartefClenttrt) 
Co!e(R.H.) — I 
Cootl 6rp. SL.1 
CwiSiaUraYlto.. 
CopeAHmafl5p| 
Copydex 10p_. 
Casatt — 


35 
65 

36 

45 

1 66 1 ■ . 
57J* Cokm deGrtlflp 
IMCnanUJ-j 

Crest Nkfecfllk 
Dtafry HouseS I 

tss^ 
pUs 

DomHMgs.lM 
DorrrCorp. J 
Downs Swg€fl| 
tetarKtualOp 
lunbeeCnm-l^ 1 
ttoxtontan 20p .1 

IS SS&f 3 «s I 

if 2 Hfk* 

9 E.C. cases lOp. 
75 &sternProd.5ftJ. 
Wm E*Krlnds-50p. 

14 aaefiop 

I® Elecol® 

45 Beet Ind. St . 
119 EUtottPVro.Mp. 
175 Bsofl & Retains J 

:4pSSSfl3 

EnraySp 1 

3 Eflg.40yertUp. 

r&Ener- 

96 BprretrTa Igjo l 
EssefteABKMl 
■ EwnFmtes— 

ktertahn Uikub 


55 

33 

& 


m 

Ferguson tod._ 

Rti*itax,_^a 
PertfeC.AWj 
jFobel 

rosaco 


French TtoM 
Frieteand Dor^, 
S.R.(Hdgs)-J 

6laxo50p JB, 

Cotrsne Ht otT. 
ggWJHIp. 

gra^ jjfcl 

Gteanada'A 

*bPstewe 2pp| 


HalnaB 

Has&Hwl 
Hx&raraCpjH 
townTruteZI 
a|taufi%BC Crt8&« 


aw 


116 

£35 

140 

•73 

32 

378 

3* 

\M 

290 
38 
•38 
2B0I 
123 1 
32% 
121 ■ 
62 

119l 
12^ 
J® d 

43 
101 
61 1 
\2S0S{ 

153m 
175 ■ 

29 

32 

®1 

S3 

ms 

21 

.59 

mm 

J? 

■si 

48 

48 

36 

120 

183 

22 1 
283m 


05% 


22 

« 

a 

37 

64 

1 95 
MB'] 

*5 




r 

88dl 
62 1 
15 
43 
23 


227 
■51 
290 
245 1 
1 23% 
«7| 
1 27 
171 



18 
1 83 
241 

MO 

^30 

■90 1 

■ 37 I 

Si 

45 

66 

1 58 

510 

■94 

to® 

■2D 
134 
510 
1281 ■ 
£73% 
1 22 
I 17% 
340i 
■83 
?6 




■34 

£50 
■22 
52 1 

Wi 

50 

<3 

fe 

1 14 1 

1 27 

■203 

■36 

£15 1 
■ 11 % 
£!■ 

77 


■«■ 

£16% 

I105B 

141 ■ 

li*. 

113 
■74 
27 
33 
48 
61 
33 1 
i BIaH 

16fld 

116 

360 


160 
VI 
350 
183 

£ 

« 
n- 
53 
26 
24 
SM 
137. 

70 
1® 

26 

1 
104 
138 
£80 

St 
92- M 


-3 




5 

-1 

-1 


I 


rl" 


+25 

+1 


2.42 

3l66 


Z33 

(Ul 

423S 

aid 

&o 

tzal 

tea 

10361 

0225 

IblZOJ 

t£o 

3u6l 


h528 

ia 


1 22 1 

fejK 

Bf 

IfllO 


32 

52 

0^ 

686 

121 

. 32 
1832 




pa? 

t42l 


128 

MQ2 

1118 


434 ■ 

ivsssj 

1 0-25] 
1 3.05 d 
JM2-73 
11525 
029 


028 I 

105® 

l iwn l 

bsl 

pi 

(f268^ 

P-67B 

tU5| 

IU236 

022 g 

L”g 

■45 


442 

102 

(030 

32 

329 

10 

v . ; 

saw 

S 7 


» 

|12J{ 05 82 
6 A 25 [67). 

tl W ts. 

21 42 148 

%*&: 

24107 55 

22 82 62- 
3i 41 117- 
34 111 33. 
1C 102148- 

22 M 1U 
41 Hi 28 
81 11322 
SA 73 25* 
m 58 tv}- 

3JU 3J 104* 

ii aft 

85 

66 .. 

•3 A 92 4* 
25103 52 

«:«»;■ 
41 42 58- 
3JL 7.4 45 
3u6 56 63^ 
37 — . 
37 5; 75 

- Si ,-v; 

21 93 

23 227 
20 . 

26- 
43 

Ifi UTlis - 
l? IS45 





83 


■[63 73 
2S105 65 

mm 

■115 57 
■ 95 193 

ad 


3 * 


1 0.79 1 

d876^ 

11137 


ft 


57- 


56 45 
87 ii. 
32102 
41 M5>- 


5i 571 4.4. 
43 41161 
37 30 13.4 
32 61 50 , 
17 7.71SJT 
— 2J -m . 
2 A 97 52: 
1110J 78 
07 282 ma- 
26 4.f fij- 
%U- 21 78 
62 75 53 
21 6! 62 
U 21 49 
OLfi 37 JB5T 
11 129 55 
Iff 137 54 

Iff 73 BUB'. 
AA 64 37 
li 133 83- 

feii-fe 

2M ■ m. 

- r§ii- 

Mfls* 

H’-8 64" 

f 35268 
61 m- 
AX 69. 
67 61' . 

mv. 

tA .95 58’. 

21 85 57; 

ziul 

2J 131 78*. 

4 * 71 JS> 

aim 
an -it 

37 _ 

&60 4A 48 
35 50 73 
52 47 58 
50 -61 38 

i! « IS - 

2da3 8a 

b3* - 




















INDUSTRIALS— Continued 

FU1; Stttk ' I Mr 






iai«mm>iOp : 


rrr 


Is 


ft? 


rrt: 


I 


ntf! 


a 


Green (R.) lOp. 



* 




$ 



+M 1 




SU 

17 

74 [RegtoraJ Prop 

99 
88 


Second CtolOp 



II 



Cedar lim 
Cfcnfllilnc.£l 



MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

26 I 18 IBJ- 


m 


Commercial Vehicles 

82 EJtF.fHIdsp.). 84 3.4 

30 Fodens (50p).._ 31 461 

T Pe*lnwsti.l6p 7 — 

05 Ptaxtons 170 -4 d4J5 

403g JYoric Trailer 10p. 45 -1 \a 3* 


Components 


VM 






juj. m 

50 p— a 




il 



«.B 7 i: 
2.25 r. 
4 2 I 1 
575 




14 I 8 
135 1 63 
225 
94 
64 




Glasgow St/mdrs. 
Glendevon Inv. . 



I 



170 1 60 tttAran Energy EL 


M 1 NES— Continued 
CENTRAL AFRICAN 

| Stack | Price- [ + -"|Et| ** 




Si 



Falcon RhJ»0c— 
Rhatfn Corp. 

Roan Cons. K4 

Wankie CoJ. RhT. 
Zam.Cpr.5BD0.24_ 


^ IS ism 

HD 00325 * 

57at Q9c * 

U +J* — - 


AUSTRALIAN 






u 

73 «* 

[Hambros 

85 1HII1 1 Philip)— 
73 I Hume Hkk_“A 

& 



m 








>sv 



ft 


rjri 


75 
39 

Z9| 6.7 S 

fj fi m 

[2 29 £77^ 
671 M 34 

& 126 
ao 7.6 xaa 
4 53 38 

4 ls 5 g 

67 06 ; T5 2 

7.7 9.0 W 

< H UL9 « 

f 4.4 — 29 , 

i 

Hit “ 

57 09 

is a 

47 97 
77| 49 


*1 


?! 


nt 


$3 


48 6 A: 
25 60 

» IS 
« « 

g 4 ' 

H 109 

1 ? Jg 

92 ,§S 

U m, 

47 




TT 



Ssi \ 

3. 


37 

s 
£22 
3.*iLa ao 
3 . 311.7 as 

3.71 7.7 46 

9.7 4J 
7.4 4.4 

5.8 5.0 

ii 

57 
,9.9 
77 
5 Jb 
5.9 
67 


+k I 17 a 
+5 I 27 a 



£ 


-» 
33* 
3 ** 

| 

316 

K.IC30p(2» 

W 

313: 
95 
20 

i 



*1 


7 ? 


i 


Group 2Cb 

InginnCU. 


m 57 

■5.1 67 
311 
45 

i 5 -° 

25 


s 


£ 


25 

322 

0.4 

0.4 


m»4 

47 ^ 
86 
80 
134 
ffi 
40 
88 
209 
129 

53 
132 
64 
221 

154 ,, 
95 75 

35 1? 

73 66 

56 8 

51 38 

KJlj 64 
59 4412 

58 4112 
34 19 

119 94 

llfila 92 
950 575 
23*4 lA 
237 146 
92 2032 

S3 a 
76 


mTrad.B£l 



i: 



ii 


4 If 

T575 
0.9 
t375 


138 
90 
228 
*8 
370 
53 
12 
620 
167 

%2 128 

|| ® 

8 ts 

190 


1$ 



Y**! 








113 

100 |-5 I*9b0 


m 


% 


64 
54 
5112 
50 
48 

15812 
44 
44 

420 
129 

137 107 
173 148 
773a 48 
135 U2 
205 151 
113 80 

121 90 

123 89 

2*3 

122 87 
HMfc 74 

* IS 

328ia 95 
194 

Vh 


MINES 

CENTRAL RAND 



mstUnliM— 

rustmCorp- 




SURA 


mm 

35 * 



tfv. 




Utd. Capitals 


E31 






tm 


n 




Oufets otherwise totaled, prices aWIMl 
aid dBiomtaaam ore 25p. Estta tad pHct/wratoy 
cowi an laud “ 

pooMc. an ngdatad m tatt^iaarlj figiws. P/E* areB^rtrt oa 

ttel^ at set d fa W h uM a m 

cnt or man flffcww » SSSS? 1 “ 

an based an “mamnuin ” dWribod on. Yield* *™ “**“ 

B^Se^adSrtld to ACT of 30 per oatand aHw forwtai 

of dtebrad dbMwUm and itgMf. 

* i7^and°^wniafk*dtf»Kti4nlJWia^astedtoalVw£arris^ 

Issues for cash-- 

t Interim since Increased or resumed. 


It Tax-free la non-resktene oir application. 

« Figures or report awalteiL 
ft Unlisted seorittr. 

# Price ll thne Of SusjaSUtan. ,,i, r T.n.r- rmrr' 

( indicated dividend alter pending scrip and/or rights tone: enter 
relates to previous dividends or forecasts. 

+ Merger bid or renrgamatloa In progress. . 

I Smie'toS^redueed final 

$ Forecast dMdend; cover on earnings updated lv Utat rntenn: 

* toerS^idrtonwrstanafshamnolnowranldnBfdriflvfcfcBds 

*i * cowdoes retailor* toitam Stowcrata rack for dWttendA 
’la future date. No P/E ratio usually prwnded. 
y Exctudng a final dividend decUretkn. 
t Regional price. 

a Tax fteef SlU ^ Figures based on prospectus or other rfarf 
estimate, c Cents, d Wvkfwd rate paid or paya ble apf td 
capital; cover based on 4 W 4 end on faUaplttl. # 
t Flat yield. 9 Aawned dMdend and yield, h Asauned divWendand 
yield after scrip issue- i Foment from capHalsotwcR. 
m Interim higher ttan -prevtaa total, 
a Earnings based on preflmliBry figures, f DMdend and yltU w 
a special payment t ImBcated cBvtdend: cover relates to previous 
dMdend, P/E ratio based on latest amaai eamtajp. a Ftt*asr 
divide ad: cover based on previous year's earnings. 

Stain the £-w Yield altaw for curTencydaisejr UMarf »dyMd _ 
hwd on merger terms, a Dividend and yield hich tde f Spec ial payment; 
Rmrr »<«** not aooly to special payment A Net dividend and yield. 8 
.orTS^d. C Canadian: EMb^Qj. 


estimates far 197M0. G Assumed dividend and yield after paw 
SKrrijtt bn: « DMdend amd yield bared on m«uar 
Mu official reti mates for 1978-79. K Figures tased aairapaeto- 
or other official estimates for 197*80. U n 
crospecUB or other official estiomtes for 1980. N DMdaidaMsrt^- 
Lased on prospectus or other olfldal ed bnaies . ^W^P^PIga^ 
kHMi or grasoecus or other official estimates for 1978-79. 8 Gross. 
TRgurw assumed. Z Dividend total to 

asHunpiloo Treaswy Bill Rate stays onchangad untB maturity of stoct- 

AUrevtatlons: id ex (fivtdend;-* ex snrip issue; w ex rftftts;aexa% 
xR ex capital d Mrih u t Joo. • 
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TMj sente is awBaUe to every Company dealt on Stock 
Exchanges ttrougboot the Unfted Kingdom f»a fte of 150f 
per annum for each sacurity . 
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EEC to act on lamb curbs 


BY MARGARET VAN HATTEM IN BRUSSELS 


THE EEC Commission yester 
day gave a clear mandate to 
Mr. Finn Olav Gundelach, the 
Farm Commissioner, to open 
new legal proceedings against 
the French Government over 
its refusal to obey the Euro- 
pean Court and lift illegal curbs 
on lamb imports. 

However, Mr. Gundelach said 
he believed the French were 
about to lift the curbs volun- 
tarily. He did not intend to act 
until early next week. 

. “ I have told them that this 
simply won't do and I think 
they accept the point," he said. 
“I think they will act, and 
therefore I don’t want to play 
this too hard." 

_ -France has been restricting 
imports of cheap lamb from the 
UK to 200 tonnes a week — about 
one-sixth of the amount Britain 
says it could supply. This is to 
Protect France’s higher priced 


market 

France has refused to com- 
ply with the court ruling in the 
hope of securing a high degree 
of Community protection dur- 
ing present negotiations to in- 
clude Iamb in the Common 
Agricultural Policy. 

The French want the Com- 
munity to buy up lamb if prices 
drop below the high levels 
which they feel are needed to 
keep French sheep farmers in 
business. But Britain strongly 
opposes this, saying any price 
support should be paid for by 
the French Government 

" l think we owe it to the 
French at least to consider 
their demands.” Mr. Gundelach 
said. 

He said he thought Mr. Peter 
Walker. UK Agriculture Min- 
ister, was being “a little too 
negative ’’ in refusing categori- 
cally to consider their case. 


Mr. Gundelach felt assurances 
of the Commission's readiness 
at least to consider their de- 
mands would be sufficient to 
persuade the French to lift the 
curbs this week. However, he 
insisted that the two issues were 
not linked. 

Mr. Walker welcomed the 
Commission’s decision. He said: 
" 1 hope very much that 
France, before the end of the 
week, will reconsider its posi- 
tion and wilt comply with the 
treaty and the decision of the 
European Court, thereby mak- 
ing further legal action un- 
necessary." 

Britain has also complained 
about France’s de facto national 
price support system. Under 
this the French livestock 
marketing authority ON1BEV 
has been buying up lamb 
imports. The Commission 
yesterday authorised Mr. 


Gundelach to open legal pro- 
ceedings on the matter. 

But Mr. Gundelach said the 
system was probably legal. He 
had asked the French Govern- 
ment for more information to 
help him decide whether to take 
the matter further. 

Mr. Gundelach’s reluctance to 
force the issue has surprised 
many observers in Brussels, 
who doubt whether France will 
move without firmer assurances 
than the Commission can give 
it. 

They suggest that the Com- 
missioner, who on Tuesday 
described France’s behaviour 
as “a threat to a fundamental 
pillar of the Community” and 
warned of catastrophic conse- 
quences. is back-sliding, in spite 
of having the fall support of 
the Commission. 

Parliament, Page 14 
Farm price lag, Page 39 


Japanese 
Premier 
fights on 

By Richard C Hanson in Tokyo 

Mr. Masayoshi Ohira, the 
Prime Minister of Japan, will 
fight for his political life today 
in a debilitating factional feud 
over his leadership of the ruling 
Liberal Democratic Party. 

Clamour within the party for 
Mr. Ohira’s resignation follow- 
ing the party's setback at the 
October 7 elections has stalled 
parliament 

Lack of decisive action to halt 
rising inflation and boost the 
value of the yen will lead the 
Bank of Japan to raise the dis- 
count rate — its nrinripal lending 
rate to commercial hanks — by 
a full point to 6.25 per cent as 
early as Friday, accordine to 
Japan's leading financial daily, 
the Nihon Keizai. 

A meeting between Mr. Ohira 
and the party faction leaders 
trying to force his resignation 
ended late last night with no 
obvious progress. 

Mr. Ohira’s designated 
mediator, party vice-president 
Eiichi Nishimura. aged 81. will 
today again meet Mr. Takeo 
Fukuda. the former prime 
minister, most adamant of Mr. 
Ohira’s opponents. 

Mr. Fukuda is insisting that 
the Prime Minister step down 
from his position as a sign of 
taking u responsibility " for 
the Liberal Democrats’ poor 
election showing. 

Mr. Ohira has stubbornly held I 
on to his leadership post and I 
the Prime Minister’s job which j 
comes with it. He defeated Mr. ; 
Fukuda for the post only 11 
months ago. 

Japanese commentators are 
trow suggesting that the deed- ■ 
lock could seriously undermine 
the nnity of the LDP. It nay 
Take a long time for the nolit^al 
wounds being inflicted in the 
present four-week-old dispute to 
heal. 


Miners reject 11%-15% offer 
but hope for agreement 


BY CHRISTIAN TYLER, LABOUR EDITOR 


AN OUTLINE PAY OFFER 
worth between 11 and 15 per 
cent to Britain's 240,000 miners 
was rejected as inadequate by 
their union negotiators yester- 
day. 

The hard bargaining on pay 
rates was deferred while the 
National Union of Mineworkers 
and the National Coal Board 
began a skirmish about timing 
of the next increases. 

Mr. Joe Gormiey, NUM 
president, said there must be 
more money on the table, but 
insisted that the NCB had not 
made a specific offer at negotia- 
tions yesterday. 

He appeared confident after- 
wards that a settlement would 
be reached peacefully this year. 
He hoped to have a deal by the 
beginning of December. 

His negotiators refused by 
eight votes to five to give up 
the demand of ihe union’s 
rank-and-file conference for an 
immediate return to a Novem- 
ber 1 pay anniversary. The 
present wage deal officially 
expires in March. 

They will consider a deal 
from January to November 
next year instead. 

The Board told the miners 
that it could spend between 
£230m and £2 40m on all wage 
costs in the industry over its 
chosen settlement period of 
March to December next year. 


Of that some £140m, minus 
about £20m for improvement in 
various allowances, would be 
available to NUM members for 
basic rate increases. 

This was based on various 
assumptions about output and 
sales, and not least Government 
grants of £250m-£260m for 
1980-81. 

Any pay rise above that would 
have to be paid for by higher 
productivity or dearer coal. Mr. 
Gormiey said that a price 
increase was “ the last thing we 
need." 

Translated into basic rate 
increases, the Board's figures 
would raise the minimum for a 
surface worker from £61.35 a 
week to £68.20, just over 11 per 
cent The faeeworkers’ rate 
would go from £84.95 to £98.30, 
over 15$ per cent. 

This compares with the 
miners’ conference demand, 
supported by the Right as well 
as the Left, for a minimum 
industry rate of £80 a week and 
a coalface rate of £140, nearly 
65 per cent 

The Board’s proposed time- 
table was an interim agreement 
for January and February, a 
full agreement at the rates sug- 
gested from March to the end 
of December, and another 10- 
month deal to run from January, 
1981. to November. 1981. thus 
bringing the miners back to 


the November anniversary they 
lost in 1972. 

Union negotiators asked the 
NCB to produce wage calcula- 
tions for their preferred time- 
table, and will meet the Board 
again next Wednesday. 

The next moves win be 
decided by the anion's execu- 
tive the following day. when 
hundreds of miners from the 
militant coalfields plan to lobby 
NUM headquarters in Easton 
Road. London. 

Although the miners’ negotia- 
tions will be pivotal to this 
winter’s public-sector wage 
bargaining, the Government 
has remained determinedly 
aloof. 

For the first time in many 
years the NCB seems genuinely 
to be negotiating against its 
cv.-n ability to pay. given tbe 
strict limits on its Government 
cash support 

In a statement to the NUM, 
the board predicted that it 
would break even in 1980-81. on 
a deep-mined output of 107m 
tonnes and opencast output of 
14m tonnes. 

Its operating loss on deep 
mining would be £330 m, profit j 
elsewhere £115m, interest 
charges £225m, net benefit of 
anticipated coal price rises 
£42 5m, and the “assumed” 
maximum Government grant 
£250m-£260m. 


Decision 
nearer on 
Chrysler 
U.S. aid 


By Stewart Hemlng and 
lan Hargreaves . In New Y«rk 

THE UB. Treasury yesterday 
edged towards a firm commit- 
ment on aid for Chrysler Cor- 
poration as the company’s 
bankers jockeyed feverishly to 
limit their exposure. 

With a midnight deadline 


approaching. It was uncertain 
whether a group of non-V.S. 
banks would agree again to 
extend for a third month their 
waiver on the terms of a 5290m 
credit agreement with Chrysler. 

In the firmest indication so 
far that the Treasury has made 
up its mind to give Chrysler loan 
guarantees. Mr. William Miller, 
the Treasury Secretary, was re- 
ported as saying that G oven- 
men t money would be better 
spent keeping Chrysler afloat 
than in meeting unemployment 
costs. 

But Treasury officials dose to 
the negotiation insisted that no 
decision had been made and 
that great uncertainties per- 
sisted about the position of the 
company’s more than 250 
bankers “ We are extremely 
nervous. It’s on a knife-edge. 
Like any poker game, no one 
wants to show their hand first, 1 
one foreign banker said. 

In tbe past few days, fears 
have grown that the nation’s 
third biggest motor company 
could slip quickly into bank- 
ruptcy. Some bankers feel that 
this would be the best solution 
since they can see no way to 
provide tbe billions of dollars 
of finance needed to keep the 
company going. 

‘"This is potentially one of the 
biggest disaster areas for U.S. 
and foreign bankers for a very 
long time,” one banker 
remarked. 

The mounting pressures on 
Chrysler became even more 
evident late Tuesday night when 
the company announced a 
record 8460m loss for the third 
quarter and a 5721m loss for 
nine months, the second largest 
in U.S. business history. 

! Default 


NCB reveals pit closure plans 


Continued from Page 1 


BP 


second time the Government 

ha< sold part of BP: there was UW1U olultu , u S(IWW lMl . UUI „ S 
3 much larcer snle stock m the Trn-tonne-a-year project went 
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BY JOHN LLOYD 

IN A radical departure from 
present practice, the National 
Coal Board has revealed a wide- 
ranging colliery closure pro- 
gramme in its East Midlands 
field over the next decade. 

It involves 8.500 mine 
workers in 10 pits, which pro- 
duce 5.5m tonnes of coal a year. 

The programme was 
announced yesterday during the 
inquiry into the board's plans 
to mine in the Vale of Belvoir, 
North East Leicestershire. The 
board aimed to show that, unless 


Britain and the U.S. 

This time there is no 
separate sale in the U.S.. but 
American investors can sub- 
scribe to the London offer and 
a U.S. prospectus has been filed 
with the U.S. authorities. 

The Government said yester- 
day that it did not intend to 
sell any more of its BP holding, 
and that there was no intention 
to sell any part of the Bank of 
England's holding of about 20 
per cent. The Bank became 


ahead, 

follow. 


The project is expected to pro- 
vide 4,100 jobs. 

Opponents of the NCB’s plans 
have indicated that they believe 
the East Midlands pits are 
becoming exhausted at a sus- 
piciously convenient time for 
the board. 

The NCB said that all six of 
its Leicestershire pits — Bag- 
worth, Desford, Ellistown, Snib- 
ston. South Leicester, and 
Whitt wick — would come up for 


Continued from Page 1 

EEC budget proposals 


owner ofthese shares as a re- 1 rlnsuce between 1987 and 2989. 
suit of its rescue of Burma h | The coal production loss would 
Oil and this ownership is still | he 3m tonnes a year. All the 

subject to the outcome of Iitiga- _ _ 

tion. I 

The sub-underwritin? institu- 
tions will receive the normal 
fee of 1J per cent of the value 
of shares to which they commit 
themselves over the next nine 
days, amounting to £3.63m. The j 
five brokers and six merchant 
banks will share the specially 
reduced underwriting fee of i 
per cent or a total of £363.000. 

The slimness of this fee reflects 
the fact that the underwriting 
banks did not underwrite the 
deal until they had arranced 
sub-underwriting with investing 
institutions. S. G. Warburg, 
the lead underwriters, is re- 
ceiving an additional fee of 
£160.000. 

The underwriters are Robert 
Fleming, Kleinwort Benson, 

Lazards, Morgan Grenfell, 

Schroders and Warburgs. The 
brokers to the offer, which 
assembled the bulk of the sub- sions on November 6 between 


mines are between 100 and 150 
years old. 

Four South Nottinghamshire 
pits will also run out of coal in 
the 1980s. 

The board said that about 
half the 4,100 workers needed 
for the Belvoir project could 
come from the Leicestershire 
and South Nottinghamshire 
areas. 

Permission to give details of 
the proposed closures bad been 
given by the Leicestershire ar.d 
South Nottinghamshire areas of 
the National Union of Mine- 
workers. But it was not clear 
yesterday if all local NUM 
branches knew of the plans. 

The break with long-estab- 
lished practice is an indication 
of the seriousness with which 
the NCB is treating the present 
inquiry. 

Earlier. Mr. Robert Alexander, 
QC. tbe board’s senior counsel, 
speaking on the second day of a 
detailed presentation of the 
NCB’s case, argued that the 
pressing need for coal had been 
recognised by UK Governments, 
the European Commission, the 
International Energy Agency, 
and the heads of Government at 


ft® ToVvo surrmi' in July. 

“ There are no alternatives to 
Beivoir in any meaningful 
sense." he said. “We need to 
develop every and all sources 
of energy. To deny the coal 
industry the prospect of taking 
the first step to even maintain 
the coal supply would be to 
frustrate the clear policies of 
successive Governments of this 
country.” 

Mr. Alexander confirmed 
figures produced some weeks 
ago by the Department of 
Energy. These showed that 
without investment, deep-mined 
coal production would Ml to 
about SOm tonnes a year by the 
end of the century. Present 
production is about 107m 
tonnes. 

Even with extensive invest- 
ment in existing mines, output 
would fall to 95m tonnes a year. 
Investment in new projects was 
urgently required. 

But such investment could 
not wholly satisfy the UK’s 
energy needs. As oil and 
natural gas production declined, 
there would be a need to. import 
between 35m and 120m tonnes 
of coal equivalent a year. 
Opencast dispute looms. Page 12 


Chrysler also disclosed that 
waivers of loan conditions on 
more than S800m of loans were 
due to expire at midnight yes- 
terday- Bankers were suggesting 
yesterday that U.S. banks would 
probably agree to a third 
monthly extension of waivers 
on the parent company loans. 
But it is uncertain whether 
foreign banks in a revolving 
j Eurodollar credit of 5290m 
| would follow suit If they do 
j not, a linking clause would put 
J the U.S. bank loan in default. 
One foreign banker said he was 
watching to see if Chrysler was 
going to make payments due 
yesterday on some of its out- 
standing debt. 

The conflicting Interests of 
the bank and the Carter Admin- 
istration are a major problem 
for Chrysler. The banks are 
worried that under the terms 
of any loan backed by the 
Administration, the Government 
will insist on taking the first 
line on the company’s assets 
and will aim to maintain the 
highest possible employment 
levels at its plants in politically 
crucial states. 

They fear that such a rescue 
package will leave Chryrier’s 
lenders exposed and facing a 
commitment to pump more 
money into tbe corporation. 
As one banker put it, this 
would “ throw good money after 
bad.” 

Indicative of tbe tough stance 
of 'some banks was a comment 
from a Far East banker: “We 
do not intend to damp Chrysler 
bat you can expefef big surprises 
over which assets are to be 
sold.” 


Weather 


Thatcher came any closer to 
pinning down just what sum 
might be acceptable, then she 
did so only in her private 
discussions in Bonn with Herr 
Schmidt. 

Tbe Commission proposals are 
of key importance in the nego- 
tiating schedule the UK has 
agreed to, and depending on the 
progress made in tbe coming 
weeks the Commission may 
decide to recommend formally a 
particular solution to the 
Dublin summit. 

In Its document it has 
reserved the right to refine its 
views in the light of the discus- 


underwriting. are Cazenove. 
Hoare Govett, Rowe and Pit- 
man, Scrirageour and the 
Government broker Mullens. 
The sub-underwriters include a 
substantial number of investing 
institutions overseas. 


permanent representatives m 
Brussels of member-States, and 
on November 19 between EEC 
Finance Ministers. 

President Valery Giscard 
d'Estaing will visit London on 
i November 19-20, when the issue 

The House of Lords i t ?. f Sk “ porl ' 

expected to give its ruling j 3111 par - of the ta ^ s - 
today on one of the preliminary • Asked yesterday if he felt 
tussles between Burmah Oil and [ more confident about a solution, 


the Government over the 20 per 
cent of BP which Burmah used 
to own. 


Herr Schmidt said in Bonn that 
if anything bad grown in the 
course of the day's discussions. 


it was his recognition of the 
complexity of the problem. 

Asked if she was expecting a 
decision on the Budget issue 
this month. Mrs. Thatcher said 
simply that she wanted an 
answer to the basic political 
problems posed, and would go 
on till she got one. 

She agreed that changes in 
the so-called " corrective 
mechanism ” to the Budget 
could help bring an answer. 

But she felt that the Com- 
m unity should look beyond this 
mechanism to the policies which 
brought the sort of problems 
Britain faced, a dear reference 
to the Common Agricultural 
Policy. 

Addressing the Commons 
Select Committee on European 
Legislation Mr. Lawson stressed 
that the Government would no: 
be prepared to accent a solution 
which meant that Britain 
received more out of the Com- 
munity Budge: while continuing 
to pay the same amount in. 

" You could no: spend your 
way to salvation abroad any 
more than you could at home," 
he said. 


UK TODAY 

SHOWERS. Sunny intervals. 
London, SJL, S.W. England. 
Midlands. E. Anglia. Channel 
Isles. Wales • 

Sunr.y periods. Showers. Max. 
33C (55F). 

E„ N.E.. N.W. 


Wales, Lakes, Isle of Man 
Heavy showers Sunny 
intervals. Max 3 1C (52F). 

Scotland. N. Ireland 
Showers. Bright intervals. 
S.W. coastal gales. Max 10C 
(S0F). 

Long-range forecast: Wet. 
frost and fag. Temperatures 
England, N. below normal. 
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THE LEX COLUMN 

BP simpler the 
second time 


The second Government sale 
of BP shares is much more 
straightforward than the first in 
June 1977. Then, there was a 
complex double marketing In 
the UK and the U.S-, while 
various classes of subscriber 
had priority, including the sub- 
underwriters who applied for 
half the issue more than a week 
before the offer dosed. This 
time the issue is much smaller 
— worth £ 2 90m against., over 
£5 60 m — and the Government's 
City advisers have decic&n'that 
tbe issue is well withm the 
capacity of the normal new'issue 
machinery. The main quirks are 
that the offer Is again to be 
partly paid in order to stimulate 
interest f!50p is payable on 
November 9, tbe rest just under 
three months later) and BP em- 
ployees could absorb a largish 
«)ire of the issue (up to around 
14 ner cent). 

Essentially. this ' is a 
thoroughly conventional issue.. 
There has been no attempt to 
put investors more on their 
mettle through an offer bv 
tender, and once again a sub- 
stantial quantity of underwriting 
gravy is spread around the City 
— around £3-6m, with more than 
£3m of other expenses. Radical 
alternatives, such as the Govern- 
ment broker simply standing In 
tiie market and operating a tap 
in BP. have once again been 
passed over. The advantage of 
the uresent method is that the 
Government is sure of its 
money, while there is more 
opportunity for the small 
investor to participate — some- 
thing that is attractive both for 
BP. which is always anxious to 
broaden the base of its owner-* 
ship, and for tile Conservative 
Government which has set the 
minimum application as low as 
75 shares . and Is ' offering 
priority to small allotments. 

’ Although the apparent dis- 
count at 363p compared with 
Tuesday night’s price is less 
than 4 per cent,' in reality 
there is more . daylight than 
this. The deferral of payment 
of 213p a share for three months 
is worth, depending on interest 
rate assumptions, - around 6p 
and the Government is absorb- 
ing stamp duty of 7p. With the 
market price Itself op 6p yes- 
terday to 384p the effective dis- 
count is around 9 per cent So 
long as the market holds bp 
over tiie next week or so, 
speculative appeal is there in 
fairly generous measure. . The 
-straight stagging potential is 
reasonable, and of course there 
is the promise of a three-month 
partly-paid run in a share which 
has performed spectacularly 
well so far this year. 

Of course, such a run - of 


Index fell 1.6 to 437.5 



exceptional relative strength is 
unlikely to last for long. The 
prospectus warns of a worsening 
crude oil supply position beyond 
the end of 1979. Yet BP stands 
to gain more on the upstream 
swings than it will lose on the 
downstream roundabout Over- 
seas investors from countries 
like Germany and Japan as well 
as the U.S. are seeking exposure 
to. production oriented oil com- 
panies and are likely to play an 
important part in the offer for 
sale. 

German rales 

A year ago today the Federal 
Reserve raised discount rate tq 
the dizzy heights of 9} per cent 
as part of a package of mea- 
sures to support the dollar. 
Escalation of international in- 
terest rates has continued ever 
since, and yesterday the Bundes- 
bank lifted discount and Lom- 
bard rates to 6 and 7 per cent 
respectively. Ostensibly, this 
simply catches, up with rates in 
the money market, but it la no 
less important for that. The 
Bundesbank itself is responsible 
for the tight market conditions, 
and its latest move shows that 
it is still worried by excessive 
credit demand. 

The Bundesbank’s agreement 
with the Federal Reserve not 
to abort any recovery in tiie 
dollar by unloading dollars 
from the swollen German cur- 
rency reserves means that 
money supply control has to be 
achieved through the d omest ic 
economy. In the early autumn, 
the weakness , of tiie dollar and 
tiie need to intervene heavily 
on the foreign exchanges may 
have lessened the Bundesbank’s 
resolve to aim at the lower end 
of its 6 to 9 per cent target 
range for money stock growth. 
Now it is probably trying to 
home' in on 6 per cent again. 


The other . credit policy : 
decision announced yesterday. ■ 
an increase in the commercial 
banks’ rediscount quotas, is not ■ 
as helpful as it at first appears. . 
For one thing, the banks are 
very short of bills to present ; 
for rediscount. In addition, ‘ 
they have to find DM 2bn to 
repay to the Bundesbank as 
borrowings under the now 
suspended 10-day discount 
facility fall due.- And the U.S. : 
authorities have chosen this y 
moment to issue DM 2bn of new 
44 Carter bonds," which can onltv, 
aggravate the shortage 
German domestic liquidity. 

The immediate half-point iris* 
In Dutch bank rate shows/that 
Germany’s closest neighbours 
are taking the higher German 
rates seriously. But starling 
was steady enough yesterday for 
the gilt-edged market, bolstered 
by the imminent redemption of 
Treasury 101 per cent 1979. to 
Ignore the worsening inter- 
national environment 

Dunbee-Combex-Marx 

It is a measure of tbe stock 
market’s disenchantment with 
Dunbee-Combex-Marx that news 
that first half pretax losses had 
jumped from £3m to £5.1m left 
the shares just lp lower at 40p. 

At this level the group boasts a 
market capitalisation of £9.4m. 

To be fair to the company it 
had already warned that there 
would be a "very substantial” 
first-half loss. But omission of 
any mention ci£ the dividend Is 
ominous and, reading between 
the lines of the company’s state- 
ment; the hoped-for recovery 
appears to be running badly 
behind schedule. Higher interest 
rates have played havoc with an 
already overstrertched balance- 
sheet and ihe XTV strike here 
in Britain has prevented 
advertising and hart domestic 
sales. UK profits, which are the. 
group’s only real strength, are 
expected to be down this year. 

The group is starting to stem 
its massive overseas losses. It 
is merging its Australian com- 
pany with a local competitor and 
German losses are “ greatly 
reduced.” However, the real 
problem area is still the TJJS.A. 
and here the group has shown 
little tangible progress to date, 

Jt is vaguely talking about “ re- 
assessing the scale of its 
presence” in North America 
but is giving no clues as to what 
this means. Ideally, Dunbee, 
management should swallow its 
pride and pull out altogether or 
at least merge with one of its 
competitors, before It does any 
more damage to shareholders' 
Interests. 


For concrete solutions 
to construction 
problems 



Concrete, the way Crendon uses it provides cheaper, 
faster solutions to most bunding problems. Fire 
resistance is just one of those problems. Crendon 
frameworks have fire resistance built in. Up to 4-hour 
ratings can be given. To achieve the same degree of 
resistance by encasing steelwork after it has been 
erected is just smother way of spending money. Why 
not consult with Crendon on your next factory or: 
warehouse project and find out early on whether a 
concrete frame Is not going to serve you best after 
all? But do it before designing gets too far and we'U 
show you ail the fixing and Sitting arrangements 
which Crendon can always precast into a concrete 
frame. 


Thd Crendon beam and column frameworks 
described here are among the most widely 
uwd for industrial and office building today. 
A design of graved structural performance in 
accord with CP 110. hs use allows an 

fiS? V T e * of etev *wna' treatments 
including 2-storey arrangements and multi- 
span complexes. 
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